

t >• 

^ P z. 


« 5 


AjEstdte Agents & Valuers 

«*£*«» wobstrial property 

PLAMT & MACHINERY " wr ” HTY » 
13 JOHN STREET WC1N 3EB 
01-404 5871 

CONTINENTAL SELLING PRICES: 


No. 26,829 


Wednesday November 26 1975 ** i 0p 


d? s? 

ion ws 



The Seal oF 
Quality with 

MEEHANITE 

Flake & Nodular 
Iron Castings 

«l.» llU 1-Jni.c !•• /-IS 

Thr fr.mrJiL’r i| 
JKertvwis .V*a| C?. 
Aitu-n fill. ti'L. K.-irV? 


^AUSTRIA Sch.13; BELGIUM F f . 2 Q; DENMARK Kr.2.75; FRANCE FrJJOs GERMANY DM1.70: ITALY LJCOi NETHERLANDS FU.50: NORWAY Kr.2.7S: FORTUGAL E*tlS.ODs SFAIN SWEDEN Kr.2.50; SWITZERLAND Fr.1.50 



«. •* j. f K 5'U 

“Mlli 



AL 

ivy 
ils to 
land 


I 

W 


d war 


vernmeut is sending 
iyal Navy frigates Into 
disputed 200-mtie fish- 
ts to protect British 
against harassment by 
gunboats. 

jcision comes 24 hours 
trawler skippers threat- 
dthdraw from the limits 
e Navy was sent in. 

AS Leopard has entered 
nile zone and will be 
t two other frigates by 
All three, which have 
it "indefinitely.” will 
n or around the old 50- 
t. according to Mr. Roy 
y. Foreign Office 
of Stale. Back Page 

e remove 
protesters 

iry picket Mr. Ricky 
n was among 12 demon- 
removed by police 
i n TUG headquarters 
Ion after they had. 
•d themselves in for 
x hours to protest at 
•n movement’s alleged 
ncy towards unemploy- 
jnd the continued 
nent of Des Warren, 
Shrewsbury picket. 

i to pardon 
prisoners 

ush Government plans? 
ase some political 
to mark the accession 
>uan Carlos, though the 
vili not be as extensive 
ing parties would like. 


BUSINESS 

Long ‘tap’ 
exhausted: 
Wall St. 
up 9.7 


• EQUITIES were slightly 
•“osier after another quiet ses- 
sion. FT 30r$bare Index dosed 
1-1 down at 373.1. Gold Mines 
Index was 5.4 higher at 233.0. 

• GILTS shorts remained firm. 
Long-dated Treasury 12; per 
cent. 3392 ‘tap’ slock was ex- 
hausted. The new short u tap *’ 
stock announced on Friday — 
£600m. of Treasury 10 J per cent. 
1979 — is to he issued to-morrow. 
Government Securities Index 
rose 0.02 to 58.59. 

• GOLD gained SI to $141i. 

Cl STERLING’S weighted aver- 
age widened to 29.8 per cent. 
(29.7), its worst closing level. 
Against the dollar it dosed at 


2-40i 
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r victims 

r-nld Roman Cathnlir 
•ed painter was found 
throat cut in a Belfast 
off the Loyalist Shaokill 
An Ulster Defence 
part-time private- was 
1 i:i Londonderry. 

isea charges 

I proceedings began in 
against five professional 
ag corruption and dis- 
charges in connection 

building of the multi-, 
■ound 16-storey vehicle 
centre in the town. 

J to rise Ip 

II go up lp a loaf from 
The 2||» subsidy is 

: by !p (half the reduc- 
bakers expected) and 
Commission has cleared 
for the manufacturers. 
;e 

t ^ry by 14 

?mmcnt had a majority 
pn it defeated a Conser- 
amendment on the 
Speech dealing with its 
of the economy. The 
iled Ulster Unionists 
Back Page 

itor held 

artes Lawson, QC. issued 
it for the arrest of a 
on solicitor who failed 
hint time to turn up to 
t a defendant at the Old 


t aid sought 

n Distress, a children's 
has issued a High Court 
ainst the Ducbe.cs of 
president of the Ail 
lefence Fund, to prevent 
i-sectarian organisation 
victims of the Irish 
from using its initials. 

>r parades 

aging or the guard at 
bam Palace wiil not take 
a daily basis next year, 
luring lho April-Septcm- 
rist .season, because' of 
duties. x.nd Mr. Robert 
Army Minister. 

Manchester University 
barricaded liic Vice- 
or. Professor S*ir Arthur 
e. and other .staff in a 
Bom for 45 minutes » s 3 
against British invest- 
South Africa Thc> left 
din* arrived. 


•*52.0373, a fall of five points. 
Dollar’s weighted depredation 
narrowed to 2.31 per cent.’ 
(2.33). 

• WALL STREET closed up 
9.76 at 855.40 on hopes that 
New York City will avert 
default. 

• ENERGY DEPARTMENT ; is 
expected to give the go-ahead 
this week for contracts totalling 
noSm. for Europe’s most am- 
bitious hydro-electric project at 
Dinorwic, North Walts. 

Page 10 

Equity bank 
talks to-day 

• FINANCIAL institutions work 
ing party, which has been 
examining the need for a new 
hanking organisation to provide 
equity capital for industry, is 
due to meet at the BaDk of 
England this morning- 
Back Page 

• JAPANESE public sector 
unions are pressing on with rail, 
past and telephone strikes, which 
promise to bo the worst since 
the war. over a righf-to-strike 
Page 8 

• AUEW Left-wingers held on 
to the post of assistant" general 
secretary in a recount, when Mr. 
Ken Brett was rc-elected by a 61 
majority. 

Page 13 

Q BRITAIN’S commercial vehicle 
makers increased sales in value 
lerms by. an average 70 per rent 
in ibe 10 months to October, com 
pared with the same period last 
year. 

Page 10 

0 JACOBS KROLL, the banking 
subsidiary Df Equity Enterprises, 
the entertainment and propert> 
group in which sizeable stakes 
are held bv Slater Walker 
Securities and TV personality 
David Frost, ceased trading. 

Rack Page 
» BOWMAKER, the finance 
house croup controlled by C. T. 
Bowrins. is expert ed to leave the 
" lifeboat " support arrangements 
Tor secondary banks on Friday. 
Page 10 

0 \SSnCIATED NEWSPAPERS 
■Group pre-tax earnings fell to 
f 3.76m. (I4m. >, on turnover 

£ 17.2ns. ahead at £57.36m. in the 
half-year ended September 30. 

• TALKS on The future of 1° 
nprenii, British Ley lands loss- 
making subsidiary, failed to re- 
solve the crisis generated b> 
InmiL-entis restructuring pro- 
posals for its" Milan plants. 
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moves to crush 
Left-wing revolt 

BY PAUL ELLMAN IN LISBON, Nov. 25 

Portugal's military leadership to-night moved to erush a rebellion by Left- 
wing units which earlier caused President Francisco Casta Gomes to declare 
a §tate of Emergency in the Lisbon region. 

" Crack Cnnnnando troops moved Meanwhile, commandos also who launched a counter- 
in on the Monsanto base, on the took over the national television campaign In keep ;hc post in 
nurskirts of Lisbon to rescue studios in Lisbon which had the hands of General OleJo 
General Jose Anibal de Pinbo been occupied early this even- Saraiva de Carvalho, the head of 
rreire. the commander of the ing by Left-wing troops who the internal security command, 
paratroopers m the Lisbon area, broadcast statements denouncing Copcon. 

held hostage by his rebellious President Costa Gomes. The demand for General Car- 

troops since the revolt began M wh . . vaiho’s eonlinuance in the post 

early ,bi S morning. ' Jd nluSie Mo Uwwl P™™"'-""-'' i" the eon.- 

First reports indicated that “ vil war ^ th ° cu i n iin^Hon of ™ umqu6 * sslHfd b - v troops in- 
ere had been some .homing a. 'commlSaU l0 ^ V S r "™"' 


imminent on Chrysler 


Monsanto, site of the Air Force's and other Far Left "rauns to President Custo Gomes, who I 
regional command in the Lisbon SJfcSei described the 


Iroups involved as i 


area and its communications r™ 1 ™1„I uc “ victims of a criminal manipuln- 

cemre. SS^SSL in ihf2/« ti00 ’” Mlled a hurned conference 

Shots from bazookas and auto- * ,he nulitary of sen j or officers who gave ;heir 
malic rifles sent hundreds cf , The President was meeting support for the declaration of a 
civilians gathered near the ' ate to-night with the country s state of Emergency 
Monsanto base running for f u P renie ruling body, the Revo- j n decla.utinn, the Presi* 
safety. Hospitul officials said Jutionary Council of the Armed dent spoke »iT the rebellious 
three people were wounded, one P° r c es Movement, to discuss trnops being the agenLs of a 
seriously. u .?■ mea f“ I !f s 10 duell the re- wider political manoeuvre which 

The rebellion later appeared hrtuon which came barely an he termed a “coup attempt.” 
to be collapsing. hour after the council announced .However, this morning's com- 

The State radio, broadcasting | n ear |y hours of this mom- munique from the Revolutionary 
from the northern city of Oporto, that it would confirm the Council, apart from confirming 
said ihe Monte Real air base in appointment of Captain Vasco Capt Lourenco's appointment, 
the centre of Portugal had' been Lourenpo to the post of Military also stressed that the military 
recaptured from paratroops Governor of the Lisbon region. leadership was now resolved to 
without a shot being fired. Capt. Lnurenco is a leading employ all measures, including 
Rebels wore reported to be still jrepresentalive of the ” Group of “ swift armed action against who- 
holding two other bases. Nine” officers who engineered ever might launch acts of armed 

The commandos were also said the downfall of the former Com- rebellion or civil war.” 
to have put the ringleaders of munist-backed Premier. General Meanwhile, the Information 
the revolt at Monsanto, which Vasco Conyalves. His initial Ministry announced that all 
was occupied by a fnree from nomination last week-end banka and other financial insti- 
thc main paratronp base at Tan- prompted a sharp reaction from tutions. would be closed from to- 
cos. under arrest. the Communists and their allies, morrow for an indefinite period 

Unemployment still on 
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rising trend 


8V WILUAM KEEGAN, ECONOMICS CORRESPONDENT 


THE TREND OF unemployment 
in the U.K. is still " sharply up- 
wards, but a further reduction 
in the number of school-leavers 
and adult', students on the 
register held the rise to 3,487 
between mid-October and mid- 
November. 

At 1,168,891 (equivalent to 5.0 
per cent, of the labour force) the 
unemployment level is below that 
reached in September this year. 

When students and school- 
leavers are excluded, however, 
the underlying level of unemploy- 
ment is still seen to be rising 
very’ sharply. On a seasonally 
adjusted basis there was a 
further 36,800 increase this 
month, to a new post-war peak of 
1,125,300. or 4.8 per cent, of the 
U.K. labour force. 

Past. experience of the relation- 
ship between output and employ- 
ment suggests that the decline 
in industrial production and 
gross domestic product this year 
will be taking its toll on the 
unemployment figures for some 
months to come. 

If there are any crumbs of 
comfort to be gathered from the 
figures, however, they are: 

9 That even on present trends 
(the seasonally adjusted figure 
has been going up at an average 
of 37,000 a month in the past 
three months) the more alarm- 
ing forecasts of unemployment 
are unlikely to be fulfilled this 
winter. 

0 The series of figures measur- 
ing the total flow of people on 
to and off the register is tenta- 


tively pointing to some easing 
of the trend. 

Government statisticians have 
been working on these flow 
figures for some time, although 
they have only . recently started 
publishing them. 
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Apart from underlining that 
the unemployment -pattern is 
less static than the crude total 
suggests (close to 400,000 people 
have been joining the register, 
and nearly 400.000 leaving it each 
month recently), the figures 
show a definite reduction in the 
rate of inflow on to the register 
during recent months. * 

Earlier experience has sug- 
gested tbat such a movement 
might precede by some six to 
nine months a turning point in 
the general trend of unemploy- 


ment. But even this would still | 
point to a continued rise in un- 
employment until at least mid-! 
1976. ; 

Meanwhile, there la no con 
elusive evidence from output or! 
stock figures that the U.K-| 
economy bas reached the lowest: 
point of the current recession. 1 

Official forecasts now point to! 
a revival in the first half of 1976 
— possibly ip the first quarter. 
If tbis occurs, the usual time lags 
between output and employment 
changes would point to little 
mitigation of the employment 
position before the second half! 
or 1976 

The time lags were stressed 
by Mr. Harold Wilson, the Prime 
Minister, after the Rambouillet 
summit conference on the world 
economic situation. He said the 
U.K. might get an increase in 
output without a corresponding 
rise in employment, because em 
plovers had been loth to lay 
people off. In this connection 
he cited the motor industry in 
particular. 

The continuing deterioration 
in the immediate employment 
picture is also borne out by the 
latest vacancy figures. A modest 
improvement in the number of 
vacancies earlier this autumn has 
not been sustained, and there 
was a further drop of 8,900 in the 
seasonally adjusted vacancy 
figure between mid-October and 
mid-November, to 117,300-- 
Con tinned on Back Page 
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fty" Michael Btanden and 
Michael Lafferzy 

THE GOVERNMENT Is 
expected to produce its 
reaction to the Sandilands 
report on inflation accounting 
to-day or, failing that, next 
week. 

it is thonght likely that It 
will basically endorse the com- 
mittee's recommendation of a 
current cost accounting (CCA) 
system to be adopted by com- 
panies in the pritale and, 
probably, Ihe public sector. 

The Government's statement 
will also take note, however, 
of the strong body of City 
opinion which has said that Ihe 
current cost approach does not 
go far enough in lakivg 
account of (he impact of infla- 
tion on monetary Hems. 

Introduction 

It will support the account- 
ancy profession's recommenda- 
tion that current cost account- 
ing approach should be supple- 
mented by a statement showing 
the effect of general inflation 
on shareholders’ interests. 

The Government will prob- 
ably leave the issue to be 
sorted out by (he Steering 
Group, which, it is expected, 
wiil he set up soon to super- 
vise (he introduction of Sandi- 
lands methods. 

The Slock Exchange and the 
big banks— which arc particu- 
larly concerned over the posi- 
tion of their own largely 
monetary liabilities and assets 
— have backed the approach or 
the profession. 

It is believed (hqL the Con- 
sultative Committer- or Accoun- 
tancy Bodies has had discus- 
sions with the Government on 
the form of the proposed steer^ 
ing group and its terms of 
reference. The accountancy 
profession iv believed to be 
particularly concerned that the 
group should have maximum 
flexibility. 

The Sandilands Committee 
of Inquiry into inflation 
accounting was appointed in 
January last year by Mr. 
Anthony Barber and Mr. Peter 
Walker, respectively Chancel- 
lor of the Exchequer anil Sec- 
retory of State Tor Trade and 
Industry in the previous Con- 
servative Government. 


BY JOHN BOURNE. LOBBY EDITOR 


THE CABINET yesterday 
dei ided to adopt a tough 
negotiating piiMiu-n on ibe 
Chrysler crisi*— turning down 
demands for a complete rescue 
1 operation for the company. 

This and the Government’s far 
1 les--. ambitious cutinfer-prapDsals 
.will be put immediately to Mr. 
John Riccardo. president of the 
. Chrysler Corpora non in Detroit, 
v.-ho due to arrive in I-oudon 
. to-da> . 

Mr. Eric VarU-v. the Industry 
Secretary. ye>1**rii.iy asked Mr. 
Riccardn to fly to London for a 
meeting with him. and possibly 
Mr. William the Scottish 

Secretary, to discuss the results 
. of the Government’s talks with 
; the corporation at official level 
; which finished last week. 

According ti* Chrysler in 
Detroit, this meeting was planned 
last week but the Prune Minister 
caused a stir in the Commons 
yesterday by ivilinq MPs: “1 
regard is as imperative that Mr. 
Riccardn returns to this country 
i to-morrow to bear the Govern- 
;mcnt’s views” 


Argument 


i Mr. Wilson’s comments on the 
i Chrysler situation were regarded 
in Whitehall as deliberately 
gloomy, for two reasons: 

To prepare Chrysler’s U.K. 

workers for the worst — a crmi- 
1 plete shutdown-— should Mr. 

Riccardn so decide; and 
! To warn Mr. Riccardo that the 
1 Government is not frightened 
by Chrysler's threats rif with- 
: drawal from the U.K. into 
! mounting a full-scale rescue 
! operation. 

, As one official put it: " We arc 
, back to bazaar trading. The 
Government is now down to the 
in-fighting, after the last few 
j weeks of sparring.” 

■ Although details of what the 
Goverment h» prepared to offer 
ihe corporation are being kept 
! -confidential. Ministers were 
! eager yesterday to discount the 
likelihood nf.subsijnti.il aid to 
, Chrysler. The Cabinet’s options 
would therefore seem lo he 
• limited to a total cost in the 
: region of £3 5m. A figure as 
. high as £50ra. is dismissed in 
1 Whitehall as being far loo high. 


The argument runs tbar if Mr. 
Riccardo rejects the Govern- 
ment's ranyp nr offer?-, then the 
Government would leave it in 
Chrysler to pull out nr the U [-. . 
with the Receiver then being 
brought in and the Government 
posMhly trying in pick up .t few 
parts nr the Corporation's U K. 
operation. 

According to Nome Mm Liters 
the Government vonth*-; 
whether its range of offer- lull 
be acceptable In Mr. R/ccarJo. 
and therefore the ili-.riGM.<n- 
with his corporation maj “ now 
be nearer tn breakdown." 

it was poinred out m W h:ie 
hall lasj night ihat a total re -cue 
operation for Chrjsk-r l : .K 
would destroy Mr. V.irhu'- 
“rejilMic" industrial y . 

which has already led him »■» 
reject (lie idea of nation. ih .;i:g 
tin- Drypool shipbuilding «.*ra 
puny in East \nrk-lurc. 

To lake over Chrysler l’h, 
it is argued, would s,ddlo tie- 
Government with jn open-ended 
and possibly - a-troiR-inical '' 
financial commiiurent, involvin' 
responsibility for all the com- 
pany's outstanding debis. the 
continuation of its production 
programme, and also the launch- 
ing of a completely new car 
model. 

In the Cum monk. Mr. Wilson 
was asked by Mr. Norman 
Buchan (Lab.. Renfrew Westi 
whether he could give an assur- 
ance that Chrjsler’s Linwuud 
plant in Scotland could he saved 

The Prime Minister replied 
“We have a very lone way to 
30 in these negotiations before 
we can save any part (of 
Chrysler 1. We are striving 
might and mam in save some- 
thing. certainly Limvnud. But 
there are powerful difficulties 
abnnt centralising production in 
urn* area." 

Chrysler U.K. was a heavy 
loss-making seel nr of the motor 
industry, he added, and suffered 
from the fact that there bad 
been no new models for many 
years. 

Terry Dodsworth add-: The 
Government's tough line v it ft 
Mr. Ricardo will renew speruia 
tion about the cost to Chrysf-.-r 
Continued uu Back Page 
Parliament Page 14 
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New slump in Cowley output 


BY ROY ROGERS, LABOUR CORRESPONDENT IN COWLEY 


PRODUCTION AT British Ley- 
Land’s car assembly plant at 
Cowley, Oxford, slumped yester- 
day as a row broke out between 
management and unions over the 
findings of a joint inquiry into 
production problems surround* 
ing the new Princess range. 

Output of Princess and Maxi 
models from Cowley's" North 
Works yesterday Fell lo below 
20" vehicles an -hour, less than 
Ihe 23 an hour averaged the 
previous day and well short of 
the 2SJ target which management 
has warned must be met. 

But management has still not 
carried .out its threat to send 
workers home if targets are not 
reached. 

It seems unlikely that the 
threat— made last Friday in a 
letter from Mr.. Des North, the 
plant director— will be carried 
out this . week . for fear of 
jeopardising an Important meet- 
ing with union officials set for. 
Friday. 

Friday's negotiations . will 
centre on the long-standing re- 
grading demand by 150 engine*, 
tuners, which has been followed 
by similar claims from other 
groups, who. have backed de- 
mands- with sanctions including 
working to rule, and banning 
overtime: 

Meanwhile, .the release yester- 
day of a joint-report on' produc- 
tion difficulties with the new. 
model- isr seen by union ' officials 


as justification of their claims 
that the workers are not 
primarily to blame for low pro- 
duction levels. 

The poor quality and design of 
key components Is singled out 
as one of the main causes of 

the problem, although “ abnorm- 
ally high absenteeism " is also a 
contributory factor. 

Management was very upset 
that the report had leaked out 
and refused to comment oh what 
it saw as an internal matter for 
discussion with shop stewards. 

The unions were quick to 
seize on the' report's findings 
which, they felt, made Mr. 
North's ' ultimatum to the 
workers even more “ deplorable.” 

Mr. David Buckle, Oxford dis- 
trict secretary of the. Transport 
and General Workers' Union, 
yesterday described Mr. North’s 
letter as. a “smokescreen ", to 
divert attention from the report 
because be knew it would not 
show management, in a very 
good light 

Mr. Reg Parsonsi senior TGWU 
shop- steward at the assembly 
plant declared that management 
should slop the “ nonsense " of 
accusing workers of not work- 
ing hard enough because the 
report bad' shown that this was 
not true. 

He warned that unless. manage- . 
raent stopped wbat he described 
as “confrontation tactics,” he 
and other moderately minded 


shop stewards might- have no 
option but io go on . the offen- 
sive themselves. 

Mr. Buckle — -standing in for 
his colleague. Mr. Bill Thompson, 
who normally covers the Cowley 
assembly plant but who is on 
holiday — stressed that over the 
past year the number of working 
hours lost through internal dis- 
putes at Cowley assembly plant 
bad fallen by about 86 per cenL 
with production losses down by 
74 per cent. He saw this as 
evidence of the unions’ intention 
of ensuring tbe plant's survivaL 
The report, signed by shop 
stewards from the. Transport and 
GeneraJ Workers' Union and ihe 
Amalgamated Union of Engineer- 
ing Workers and 'two Cowley 
management representatives, 
tells of “.numerous examples of 
materials of poor quality or un- 
satisfactory design.” • 

In addition, problems with 
track layout and congestion in 
stores areas are also blamed for 
impairing the efficiency of pro* 

due tion. 

Details of the report. Page 13 
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Call John Benedict at 0904 28960 (Telex 57849) 
or dip the coupon and post today. 
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LOMBARD 


New strategy’s 


missing link ’ 


BY C. GORDON TETHER 


NOTHING IN tie “ Approach To 
An Industrial Strategy” which 
lie Govenuneoi recently un- 
veiled is surely more calculated 
lo evoke a giant-aized yawn from 
ihe British public than the stress 
it places up the need to put an 
end to the stop-go form of 
economic progression that has 
made it so difficult for British 
industry to become “ develop- 
ment-oriented.” 

For this objective is supposed 
to have been the top priority of 
every British Government over 
ihe past 20 years. And the fact 
that the evil remains as large as 
ever demonstrates beyond all 
possible doubt that no assault 
upon it is likely to get very far 
unless it features a real effort 
lo root out the underlying 
causes — more particularly 
Britain’s deep involvement in 
the “world banker" business. 
Vet the new policy document 
.-•m tains not the slightest indica- 
!i£*n that the Government is 
.iv.-are of this — let alone has any 
.mention of doing something 
aj nut it. 


we bad sought for so long. This 
was by making it unnecessary 
For the Government to change 
the direction of economic policy 
whenever the £ came under pres- 
sure— the exchange rate would 
in future “ take the strain." But 
it is only necessary to make the 
briefest acquaintance with the 
British economic story for the 
past few years to see how de- 
cisively this .theory has been 
exploded. “ 1 

Needless to say. Ministers have 
been desperately anxious 
throughout to avoid having to 
bring the economy up with a 
jerk every few years — not least 
because they realised that the 
discouraging effect of this pro- 
cess on investment activity must 
seriously impede the creation of 
the stronger economic basis the 
U-K. needed to render itself 
crisis -proof. But toe; have 
found themselves left with no 
alternative — given the exigencies 
of the sterling situation. 


Hie extent to which Britain's 
..•osl-war economic rehabilitation 
Ujs ia danger of being seriously 
Vkjr.ipcrcd by what toe new 
••■ulicy document refers to as 
“sharp and frequent changes in 
economic regulations to meet 
ci ii! Aiding needs of economic 
and social priorities " was com- 
ma to be recognised as far hack 
as rh? second half of the 1950s. 
And ibere then began a succes- 
sion of attempts to find a way 
r.i::nrl the problem. They have 
z'.l come to grief. 


Of little use 


Exploded 


That launched by Mir. Maudling. 
Chancellor of the Exchequer 
in the Tory Government of the 
early-1960s. started from the 
proposition that the deteriora- 
tion in the country’s balance of 
payments u-hicb every drive for 
economic expansion seems des- 
i jji-d to precipitate initially 
should be contained by drawing 
on reserves and borrowing 
i! broad. But this proved to be a 
non -solution, the £ being basic- 
u!'v so weak that it could not 
sia'r.d up to the strain daring 
!h-» interval before the “cure" 
v.a« due to pay off. 

There followed an attempt by 
ihe 19&-J Labour Government to 
create a stronger reserves base 
from which a policy of sustained 
economic growth could be 
launched by holding the 
e.smomy in check for a while. 
And when it became evident 
that this was getting nowhere, 
a new and equally unsuccessful 
eSTo’1 lo break tbe barrier was 
nude in 1967 with the help of a 
•ii;:jor devaluation of the £. 

With the arrival of the 1970s. 
the public was told that floating 
ulf the £ would finally open the 
d; or to the enduring expansion 


On this showing, it is clearly 
of little use for Whitehall to be 
drawing up elaborate plans for 
regenerating industry unless it 
is also prepared to tackle another 
cardinal aspect of our economic 
life — that which is primarily 
responsible for the “sharp and 
frequent changes of economic 
regulations” that get so much 
in the way of industrial pl anni ng 
and development 

Thanks to the official obsession 
with rehabilitating London's in- 
ternational banker functions in 
the initial post-war period, the 
U.K. found itself saddled with 
short-term indebtedness of an 
order that deprived it from the 
start of any hope of creating an 
adequate base on the external 
payments front for economic 
take-off. The situation has been 
rendered even worse since then 
by official policies which allowed 
and encouraged the emergence 
of London as tbe world's top hot 
money centre. 

For this has not only meant 
that economic policy at home has 
been left highly vulnerable to 
changes in international capital 
flow patterns. It has also meant 
that British Governments, being 
able to camouflage setbacks in 
our external payments fortunes 
for a while by drawing in money 
from abroad, have been 
encouraged to defer corrective 
measures for far too long for the 
country's good. 

The implications for the 
country's economic well-being of 
its increasingly deep involvement 
in the world banker business is 
a subject that has been neglected 
for far too long, ft may well be 
asked why, seeing that it has the 
greatest relevance to any new 
attempt to put the country on a 
growth footing, it finds no men- 
tion in the official thinking about 
a new industrial strategy. 


RACING 


BY DOEV3IN3C WIGAN 


Crowd pullers at Haydock 


NATIONAL HUNT racing's two 
biggest crowd pullers — Red Rum 
and Bala— meet at Haydock to- 
day in the three miles Sundew 
Chase <2.15), and it will be dis- 
appointing if the Lancashire 
course fails to draw a fine 
attendance. , 

In spite of Red Rums good 
record over tbe stiff Haydock 
fences X have no hesitation in 
going for the former champion 
hurdler. . 

Bula, who, in my . opinion, 
would have comfortably dealt 
with Ten Up and the remainder 
i.in last season’s Cheltenham Gold 
Cup had the ground not been 
hock deep, has not run since he 
blundered and fell at the 13th 
fence in Chepstow’s . Welsh 
Champion Chase at the end of 
March, leaving his sole rival, 
Summerville to come home 
alone. Nevertheless Bula is re- 
ported to be better than ever at 

present, and in the belief that he 
is unlikely to 'suffer a similar 
lapse of concentration here I 
take him to make short work of 
the opposition. 

Royal Relief, a highly credit- 
able neck runner-up to Black 
Andrew to whom he was trying 
to concede a stone in Ascot's 
“Dunkirk" Chase a month ago, 
is preferred to Red Rum for the 
forecast. 

In addition to Bula at Hay- 
dock. Fred Winter has a strong 
team in action at Ascot, where 
he is represented in four of tbe 
six events on an interesting 
Racegoers Club Concession Day. 
programme. Winter's best pros- 
pect on the Berkshire track 
could . be Wayward Scot, among 


the runners for the Home Park 
Novices Chase (2.05). This smart 
hurdler is reported to have been 
showing considerable aptitude 
for fences, and I hope to see 
him deal with the ® ore ex " 
perienced Perambulate. 

Half an hour before the Home 
Park Chase Wayward Scot’s 
younger stable mate, Slievo- 
reagh, will .be many people’s 
choice for the two miles Copper 


ASCOT 

22.00 — Saintly Purchase** 

1.05— Cnuniin 

1- 35 C oidea Duckling*** 

2.05 — Waywarfi Scot 
2.40— Fanatic 
3.15— 5 odor 


one too good for him is the 
consistent Linsky. bidding for his 
third success of the campaign in 
Div. I of the Punch Bowl 
Juvenile Hurdle (1H3Q). Here 
I expect to see the well-thought- 
of Saintly Purchase, a fast- 
finishing fourth in Kempton’s 
Sprig Hurdle, to oblige before 
going os to better things. Div. 2 
of this event (3.15) is also likely 
to fall to Saintly Purchase's 
trainer, David Morley, • for he 
saddles Sodar. the only runner 
in the line-up with winning form. 


MOTOR SPORT 


haydock 

12.45— Red City 
LI 5 — Casbah 

1.45— La Gallia 
2.15— Bula* 

2.45— Birdcage Walk 
3J5 — Oakley Cross 


Blomqvist out 
of RAC Rally 


LUDLOW 
12.45— Spring Life 
US— Colon lus 

1.45 — Streakland 

2.45 — Charlie Moose 


Horse Handicap Hurdle (1.45). 
This four-year-old may well go 
close, but I doubt him account- 
ing for Golden Duckling, who 
showed that he was returning to 
something approaching bis best 
when running well for a long 
way in Newbury’s Bagnor Hurdle 
early this month. 

Another runner who may find 


By John Griffiths 

TWO PUNCTURES on a Lorn* 
bard-RAC Rally special stage cut 
Timo Makinen's lead -over 
Swedish Saab driver Stig Blomq- 
vist to less than a minute yester- 
day. 

But shortly afterwards, Blomq- 
vist’s own gallant drive in a car 
considerably less powerful than 
Makinen’s Escort ended abruptly. 
The 1.9. litre engine which has 
kept Blomqvist among the front- 
runners broke its crankshaft. 

This left Roger Clark’s Escort 
two minutes and three seconds 
behind his Finnish team-mate 
and five Escorts holding tbe first 
five places. 


. 1 

\ - 

The n„ R nrl«l Times Wednesday November 26 107: { : 

______ ■■mg— - — F j % 


_ ri 


! 1 
1 3 


GARDENS TO-DAY 


* - 


Successful sweet smells 


BY ROBIN LANE FOX 


A search 


SALEROOM 


BY ANTONY THORNCROFT 


Wilkie picture for Scotland 


SIR DAVID WILKIE'S Distrain- 
ing for Rent painted in 1815 and 
showing a family in great dis- 
tress. has been bought by the 
Scottish National Gallery and 
will go on view immediately. The 
painting came up for sale at 
Christie’s on Friday and, in very 
unusual circumstances, .was 
bought in at £50.400. an excep- 
tionally high price. 

- The previous record for a 
Wilkie had been £6.825 at 
Christie’s in 1974. and the sale- 
room had estimated around 
£25.000 for this work. But it was 
one of the few Wilkie’s In 
private hands and has always 
been an expensive picture — 
selling for £2.310 at Christie’s in 
1890— so the very high reserve 
put on the work was not per- 
haps so surprising. Christie’s 
have since negotiated the sale on 
behalf of the Trustee of the 
Swlnton Settled Estates at an 
undisclosed price. Willie is, of 
course, a Scottish artist. 

This month gold boxes have 
proved a drug on the market. 
Around a thousand have 
appeared at auctions throughout 
Europe in recent weeks so it was 
no surprise that Christie’s had 
difficulty in disposing of some 


yesterday. In the main, though, 
a sale of miniatures. Stuart 
relics, gold boxes, etc., was a 
success, with a total of £108,427. 

The highest price was the 
£3,675, above estimate, for a 
Louis XV Quatrefoil enamelled 
gold snuff box, made in Paris in 
1724. It was bought by Kugel, 
a Paris dealer. The miniatures 
did better, and a John Smart of 
a gentleman sold for £1,890. 

A group of Stuart relics sold 
for £2.131. with a silver gilt 
reliquary pendant in the form 
of a book, containing a portrait 
of Charles 1 and a piece of 
blood stained cloth (about which 
tbe imaginative can make what 
they wish), went for £892. 

Also at Christie's a sale of 
Indian, Tibetan, and Nepalese 
works of art made £36,419, with 
a rare East Javanese bronze 
bowl of the I0th-13th centuries 
selling for £6.300 to Newman, 
against the £3,000-£4.000 fore- 
cast. 

At Phillip's a first edition of 
the poems of Keats, containing 
the Eve of SL Agnes and 
Isabella, sold for £2.500, more 
than twice its estimate. Keats’ 
first editions usually make 
£300-£400, but this was unusual 


in being bound by the celebrated 
Victorian binder Cobden-Sander- 
son * 


FT CLIPPER RACE 


Italians near 
Sydney 


Financial Times Reporter 
CS B RB IZ, the Italian entry in 
the Financial Times Clipper race, 
last reported her position on 
Saturday x night when south of 
Kangaroo Island and expects to 
be in Sydney this weekend. She 
still appeared to be following 
closely the route taken by the 
former record holder Patriarch, 
in which case she will go round 
Tasmania rather than through 
the Bass Strait. 

Behind her by nearly L000 
miles, Holland’s The , Great 
Escape has suffered more than 
any other from hard weather but 
fully expects to arrive by 
December 6 or 7 and second leg 
skipper, Dirk Nauta, is confident 
of restarting on December 21 



vindicates programme in 
black and white. 

BBC 1 

9.15 ajn . For Schools. Colleges. 
10.45 You and Me. 11.00 For 
Colleges. IZJO pan. Day 
.■»nd Night. 1255 News. 1.00 
iVbble Mill. L45 In the Town. 
I’.PI For Schools, Colleges. 3.58 
Rrvmnal News (except London). 


4.00 Play School. 455 Huckleberry 
Hound. 4J0 Jackanory. 4.45 
These Are the Days. 5.05 John 
Craven’s Newsround. 5.15 Circus. 
5.40 Magic Roundabout 
5.45 News. 

G.OO Nationwide; 

6.50 Bugs Bunny. 

7.00 The Superstars. 

8.10 Softly, Softly: Task Force. 

9.00 News. 


F.T. CROSSWORD PUZZLE No. 2,940 



ACROSS 

1 Kid found to be wearing 
14. 2j 

4 Result of a drive In the sir 
( 6 ) 

8 Calm down at position out- 
side (7) 

9 Study big match in dispute 
(7) 

11 Conform to girl in the east 
(3. 3, 4) 

12 Cheese t* Indeed American in 
part (4) . 

13 Bounder about to join 
nucleus (5) 

14 Weapon brings affliction to 
part of east London (5-3) 

16 End of period (4, 4) 

18 Bird to sorrow for when 
beheaded (5) 

20 Stake returned on seeing 
volcano (4) 

21 He’s touched at being made a 
go-between (7, 3) 

23 Caught by rush towards dis- 
cipline (7) 

24 Taking off makes operatic 
heroine burst into tears (7) 

25 Hard-up state of writer on 
opening underground railway 
(6) 

26 Breakfast food arriving by 
Instalments they say (6) 


2 Left with holiday date mixed 
up (7) 

3 A policeman should be found 
In time (2. 3. 4) 

5 Liable to be lying (5) 

6 Uncovered on Ilkley moor (7) 

7 Throw a fight and have a 
restless night (4. 5) 

10 Cast languish in wood (5. 4) 

13 Wooing in royal yacht (91 

15 Taking effect on mill hand 
(9) 

17 Head boy shows the way 
(5. 2) 

19 Part of rigging used for tram 
ing deserters (7) 

21 Vault visible when It’s not 
cloudy (5) 

22 Appropriate date for march 
past (5) 

SOLUTION TO PUZZLE 
NO. 2,939 



ought to uffer 


a □ a a a a a 
naan a EH3t3Ennagu 
Era □ m & m a a 
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11.00 To-night 

11-35 Weather /Regional News. 
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the following times: — 
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11.35 News and Weather for 
Wales. 
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2.40-3.00 p.m. For- Schools in 
Scotland. 6.00-6.50 Reporting Scot- 
land. 11.35 Scottish News 
Summary. 
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a.m. For Schools in Northern 
Ireland. 3-58-4.00 pan. Northern 
Ireland News. 6.00-6.50 Scene 
Around Six. 1LOO-1I30 Spotlight 
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Northern Ireland. 1130 Northern 
Ireland News Headlines. 

England — €-00-6.50 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
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BBC 2 
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9.30 a.m. Schools Programmes. 
1030 Table Tennis. 11.00 Schools 
Programmes, 12.00 Here Carnes 
Mumfie. 12.10 pan. Rainbow. 12-30 
Mr. and Mrs.- LOO First Report' 
News, FT index. L20 Lunch-time 
To-day. 120 Crown Court 2.00 
Good Afternoon. 2.30 Couples. 
3.00 About Britain. 355 Looks 
Familiar. 3.55 .General Hospital 
425 The Sooty Show. L50 Boy 
Dominic. 5JS0 Out of Town. 

5JH) News from ITN. 

BM To-day. 

645 Crossroads. 

7.00 This Is Your Life, 

740 Coronation Street 

8.00 Comedy Premiere. 

840 TuJly. 

10.00 News. 

1040 The Wednesday Special 

1140 Help! 

1145 The X Film; 7 The Black 
Torment.” starring John 
Turner and Heather Sears. 

All TTV Regions as London 
except at the following times: — 


Prayers. 


GRANADA 


Kerr. 540 Crossroads, too Gram 
Reports. *30 Survival. 1130 Boner. 


BTV 


West. SJL5 Report Wales 630 ’ 
Little Words. I1J0 Tile Protectors. 
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Service except: 140-1.25 pan. Penamlao 
Xewyddlon y Drdd. US43 Rhifeddodan. 


11.38 Book Review. 
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except; 130-1.38 pa Report West Head- 
lines. 6.15430 Repon West. 


SCOTTISH 

nos pan. Road and Weather Report. 
230 BansecaH. 5.20 Babar. 535 Cross- 
roads. 633 Scotland To-day. fc- 
University Challenge. 1138 Late CalL 


ANGLIA 


SOUTHERN 

130 p.m. Southern News. 530 sin&ad 
Junior. 5-25 crossroads. 6.00 Day by 
Day. 1130 Southern News Extra. 11-80 
The Odd Couple. 


135 p.m. Anglia News. 230 Honseparty. 
530 Survival. 63 About Anglia. 1130 
The Big Question. 
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Play School 
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p.m. Trade Union Studies. 
Weather. 
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The Vera Lynn Show. 
Arena: Theirre. 

Face the Music. 

“ Moll Flanders,” by Daniel 
Defoe. 

NewxnighL 

Closedown: Stephen Thorne 
reads ” Here Comes Sir 
George ” by 'Jon Stallworthy. 


ATV MIDLANDS . 

130 pan. ATV Newsdeik. 530 ATV 
To-day I. lncludlrp JmUof Police Five. 
630 ATV To-day n. 1130 Orson WeDcs 
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TYNE TEES 

9JS a-m. Starting Point. 130 pm. 
Lunch time News and Look around. 230 
Women Only. 530 Today Before Six. 6.00 
Today at Sa. U30 Chess Masterpieces. 
1130 Epilogue. 


BORDER 

tl J0 p m. Border News. ■ 335 Shlriry*s 
World. 6.30 Border Nows and Lookartwiul. 
1130 The Protectors. +12. OB Bordar News 
Summary. 


ULSTER . 

U0 P.m. Ulster News Headlines 
followed by LnnohrJms. 443 Ulster News 
Headlines. 630 UTV Reports. 1130 UTV 
Profile. 


CHANNEL 

130 p.m. Channel Lunchtime News and 
What's On Where. 530 The Partridge 
Family. 649 Channel New* 6J0 Today 
in the Guernsey States.' 615 Funky 
Phantom. 1130 EpDogtza followed by 
News and Weather In French- 


WESTWARD 

1235 P-m- Cue Rooeybon's Birthdays. 
130 Westward News Headlines. 530 Tbe 
Partridge Family. 600 Westward Diary. 
1130 Westward Late News. 1U3 Faith 
For Life. 


YORKSHIRE 

1239 pan. Bygones. 140 Calendar 
News. 530 Calendar. 630 Calendar. 
1130 Std-ing With Gina. 
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(SI. 11.09 John Peel <S> (also on VHFL 
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iS). 230 Stuttgart dumber Orchestra, 
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only, also 2Mm Scotland. VHF joins 
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to Midnight (1509m only, also 203m 
Scotland. VHP joins Radio 1). 1230- 

1235 a.m. Ntwl. 


Glacfc iSt. 235 interval heading. *■* 
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Britten. £20 Hindemith | and Janscek 
concert <S>. 333 The Wood of Operetta 
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Players, part 1: Hasdn. Mozart (SL 930 
The Arts Worldwide. 930 Concert, pan 2: 
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Drama 'SL 11254130 News. 


VHF Regional News. 535 Weather, pro- 
gramme news. 630 News. 635 Petticoat 
Line. 635 The Archers. 730 News Desk. 
730 It’s Your Line. 830 Sir John Betje- 
man with records of Early and Later 
Loves (Si. 139 The Reilh Lectures 1875. 
930 Kaleidoscope. 939 Weather. 1030 
The world Tonight. UL85 A Book At 
Bedtime. 1130 The Financial World 
Tonight. 1135 Today In Par liam ent. 1139 
News. 
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London Broadcasting 
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—talking to ‘ London. 1230 Newswatch. 
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6J0 bob. The Breakfast show. 930 
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London Today. 720 Open Line. 930 Yoar 
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1130 Tony Mnit and his la re night (how- 
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WHEN PLANTING your' for their taste, apart from the 
den, you consider, I presume, more obvious sorts of vegetable, 
tite attraction of scent and But Mr. McDonald's list of 
smelL November, for all its scents suggests that they are 
gloom, is a month which often also no longer aware of scents 
inclines me to think about these and smells. There is so muen 
possibilities: There are ' not. in this hook which nobody now 
many worthwhile flowers be- notices. 

tween late November and Feb- He was writing, of course, for 
ruary, and they ,are seldom an exquisitely refined public, at 
taken seriously outside the off- a date when Frenchmen were 
season columns of gardening investigating the effects of 
correspondents. But it is most scented flowers on the nervous 
interesting that so many, of system and when le danger des 
these winter flowers are wa5 a topic of table talk, 
scented. . When flowers were known to 

■ breathe carbonic acid, might it 
not be dangerous to throw a 
... r bouquet of flowers as a tribute 
The season of the winter to a singer? The 
flowering shrub, which seems to Mane Sass, after all. had missed 
me to be worth every garden's the higher notes when singing 

attention, has just begun, ,aqd_&e ,fore . , the ^ a on , of , 
its peppery scent has set me off Rothschild, only to be excused 
on a search fox sweet-smelting for her failure by the presence 
Bowers and leaves. I refer to the of Parma violets in the Baron s 
upright Viburnum Bodmmtense drawing-room. As for the Pecu- 
and its varieties whose abun- tiar recurrence of headaches 
dant pink buds and pinkish^ among young bloods on toe 
white flowers will often -last on- morning after balls and chaper- 
ta March oned functions, it was held to 

, .. . . • . be caused by the bowls of sweet 

It so happ^s that my search flowers in dance-room, not 
has been assisted by the dance ^ tbc ^quet of fine wines 
find of an old and unwanted th . 5ide .boards ’ 
book. Mr. Donald McDonald’s 011 “ d 
Sweet Scented Flowers, and F QW ,n; or 
Fragrant Leaves was published r Annual 
in 1895 for a public familiar . Mr. McDonald speaks up for 
with the author’s Cultivation of the scent of the flowers of big 
English flowers and vegetables Bindweed, of Laburnum, Candy- 
in India. The latter, no doubt; tuft (which he describes as 
has been overtaken by events, Sweet Candytuft), wild Gladioli, 
but the compilation. of scents, the flowers of the tree 
intended as a prelude to -a fun paulonnia, and the leaves of a 
Flora Odorata, ought to have native Willow. Satix Pentandra. 
led a longer life. The virtuosity Maybe they are all familiar, to 
of an author who is pursuing your sensibilities, but I have to. 
a single theme may lead one to be jolted by his descriptions 
draw excessive conclusions: But before I remember that scent 
Mr. McDonald supports -the bus- is an attribute of these plants, 
pi don that among the various Forsyth ia is an important -ex- 
changes of the past generation ample. Forsythia is popular now- 
there has been a change in the adays for the bard yellow of its 
prominence of certain senses, spring flowers in places where 
Touch ' and “ feel " "never the sparrows do not strip off the 
spring to mind as tile -most buds and where the owners re- 
valued sensations among, the member to prune the old wood 
British; scent, taste, sound and as soon as the bush has flowered, 
colour have had a richer his- The favoured variety is called 
tory. but it is not only Mr. Intermedia. The scented For- 
McDonald’s - little book . which sythia, toe Suspensa variety, is 
persuades me that- taste, Dowa- usually ignored. I agree that its 
days dominates toe senses, while flowers are not quite so bright, 
scent and colour are less noticed though that is no vice. It is also 
and discriminated. Even pdroo- less easily grown and should be 
graphy, which ought to exag- placed against a • wall and 
gerate the sensual, has narrowed pruned carefully after its rather 
down to metaphors of taste; I sparse crop of flower. But it is 
have a friend who describes nice scented very dearly, of prim- 
women as ** scrumptious.” •. Gar- roses, T think, at a distance of 
dens have yet to be planted six months from its season. 


Searching for bard 
colour, we ignore it nov 
though a strong scent 
be as valued as a 
flower. 

Among scents, my own i 
would be Daphne Odtna, 
foot of a sheltered wall; 
Orange Blossom, where 
deciduous shrub would bt 
able; Lily of the Valley; ^ 
so sadly neglected no* 
Primroses, and toe wor 
Incense Plant, or Hume 
pans, if only X could be < 
that its seeds will contlnu 
on sale next year, and to; 
would germinate regulai 
me. There are hints,' a . 
that this great scented pc 
of the old Victorian co 
will be dropped from cc 
cial lists next season b 
customers have been enco 
to prefer bright stinking 
golds, . a more obliging 
Please demand it, and » 
be given it back, togetoe 
toe very curious scent c 
fine tall biennial Salvia 0 
tonics, whose tall spife 
mauve and white flowei 
so well in an Informal g ^ - 
Its smell, politely exp: 
is M curious " and I have 
to like it. Its flowers a 
good to miss, but the: 
rumours that seedsmen. 

“ discontinue ” it after 
season. Agitate, please, .« 
it sows itself freely in yot 
den. . 


Extinct 


' -Mr. McDonald knew v: 
scents winch we have a ' - 
to become “extinct, toe -M» -j\ ; -_. 
Netpperffia which is ' - 

have golden flowers, 'st?, 
scented . at night, or som» ■' : ... 
called KleinhiMd ;'&am ’ 

where caHed the Straits' $ . ; 
ments whose bruised ? * C : i - 
smelt strongly of violetsf '^r - s J 
leaves one \ thingtag . tos^=.-‘ 
riiould .'all be making bett-“ 
of our noses, not least f> 
comments on a plant 
hanging baskets called S: 

“ The Palermitan belles r 
from experience that ite’S. j- 7 - * 
cate sprays outlive all 
green foliage in the heat*, 




. 7 


of ballrooms and arran{^«-*^ ^ 


rant ,1 9- i 

Orange scent about their [ | ■ V 

among blossoms of ■ ^ 1 * v * - 
splendid Camellias.” Any 
of a piece of Sixnlax bel 
set out on toe roum J - 1 
Christmas parties? \ . ; l 
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ENTERTAINMENT GUIDE 
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OPERA A BALLET 


COLISEUM. 101-836 5161.) 

ENGLISH NATIONAL OPERA 
Tonight Fri. 6 Tue. 7-30 Tke MtrTT 
Widow: Tom or. 7.30 Tho MaKropuk** 

Case Sat- 7-30 Tho Italian Girl In 


■ THEATRES 


^ atvr" T P?AY OF 1532 

EKAmg Staniird Drama Award 
\ RCNALD PICKUP. Ifl 


THE NORMAN CONQUESTS 
CBOURN 


COVENT GARDEN. 2A0 1066. 

TOE ROYAL BALLET 

Tonight A Sat 7 JO Swan Lake. 

TOE ROYAL OPtRA 

Totnor- 6 Mon. 7.30 RlBOietto: Fri. & 
Tue. 7 Der Rosenkavaller. Some seats 
available. 

SADLER'S WELLS TH.. Rosebery Am. 
EC1- 037 1672. 1 Recorded bVg. InU 

278 54S0J Until December 13. 

LONDON CONTEMPORARY DANCE 
THEATRE. Today 2-15 & 7-30. Tomor. 
7.30: Tbe Calm. David and Goliath. 
Masoue of Separation. 

THEATRES 

ADELPHI THEATRE. 01-836 7811. 

Evenings 7 JO. Mat. Thurs.. Sat. 3.00. 
JEAN ANGELA 

SIMMONS BAD DEL EY 

JOSS ACKLAND .n 

A LITTLE NIGHT MUSIC 
“Muk that ravfsbes too sensei . . . 
a show kissed w.rh genius.” Guardian. 

ALBERT. 836 3878. Rep. Seascn. Prey, 
tonight 8. OP»"S tomorrow at 7. Fri. 
at 8- Sat. at 4.45. 

Jane Lsnotalra. Timothy West. 

PauDee Jamroon. Lynn FarMgh 
ROOM WITH A VIEW 

Sat. 8.15 A MONTH IN THE COUNTRY. 

ALDWYCH. 836 6404. Into: 836 5332. 
(Roy*! Shakespeare Company .1 Until Sat- 
Evgs. 7 JO. Mat- Wed. and Sat. 2.30. 
LAST PERFS. AT ALDWYCH PRIOR TO 
TRANSFER TO GLOBE THEATRE. 
Bernard Shaw's 

TOO TRUE TO BE GOOD 
’’JUDI DENCH . . . h richly tuniyv.’’ 
GUARDIAN. “IAN McK ELLEN rises to 
supreme hetohtv” SUNDAY TIMES. 
Comm. December 2 for 5 week season: 
TOC RETURN OF A. J. RAFFLES — 
a new comedy bv Graham Greene. 
BOOK NOW. 

AMBASSADORS. 01-836 1171.3212. 

Evgs. 8.00. sat- S.30 and 8 JO. Tues. 2.30 
HAPPY AS A SANDBAG 

New Hit Musical bv Ken Loe. 
“Delightful. Don't m'ss it Dally Exp. 

APOLLO THEATRE, 437 2663. Alan 
Ayckbo-jm’s A ward -winning Comedies 
THE NORMAN CONQUESTS 

Tra refers here Mon. i*w: December 1. 

ARTS THEATRE CLUB. 836 2132. Grsat 
Newport SL :adj. Lee. So. Und.rrg'-oundi. 
lost ant :ema. membership avail. 1 So. 

Eras. Tues.-Sun. at 8. 

ANNIE ROSS. MIRIAM- MARG0LYE5 
KENNEDY'S CHILDREN 
-A trfotfebuste-." Clive Barnes NY Time*. 
LAST 4 WErEKS. 

CAMBRIDGE THEATRE. 836 6056. 

Michael DENISON, Derek GRIFFITH 

TOE BLACK MIKADO 
"THE BEST MUSICAL OF 1975.” Sum 
Times. Eras- 8.00. wed., Sat. 6.00. 8.15.' 

casino theatre. 01-437 6077 . 

Preys, from Dec 11. Opens Dec 18. 
DANNY LA RUE 

In a New Family Xmas Stow 
| QUEEN DANNIELLA 

COMEDY. 930 2S7B- Eras. 8.00. Sat. 
at 3 Jo and 8.30. MaHncea Thun. 3 . 
FRANCIS MATTHEWS. LEIGH LAWSON. 
AMANDA BARRIE 

**Samoe( Tavlor's lavoos comedy." E.N. 

A TOUCH OF SPRING 
"Effervescent cr recti on by Allen Oavfs,” 
"THE AUDIENCE were WEAK with 
LAUGHTER.” fin. Time*. "THE FROLIC 

Is SUCH FUN.” Era. News. 

CRITERION. 930 3216. Era*. 8.13. 
Mats. Thun. Sat. 5.00. Seastn extended. 
Tom Stoauard's ROSENCRANTZ AND 
GIHLDENS7ERN ARE DEAD. "1 strongly 
recommend It to anyone.” Fin. Times. 

DRURY LANE, 836 8108. Evanlng* 7 JO. 
Matinees Wed. and Sat. 2.30. 
MICHAEL CRAWFORD In 

BILLY 

A NEW MUSICAL 

" MICHAEL CRAWFORD A WHOppHUQ 
WONDERFUL STAGE STAR." New; of 
the World. " HE AND HIS SHOW ARE 

A TREAT." Sunday Express. 

DUCHESS THEATRE. 8K 024*. 

Evenings 8.00. Fri.. SaL 6.15 and 9DQ. 
OHI CALCUTTA! 

„ Now In It, GUI Yoar. 

“ BruetMa kingly Beautiful.” S. TeL 
’’The Nudity Is Stunning." D. Tel. 

DUKE OF YORK'S. 836 SI 22. Evgs. 8 .M. 
Sats. 3 and a. Mats. Thurj. 3 . 

m LESLIE PHILLIPS, ROY HI N NEAR 
“Two of the funniest men of the British 
Stage - ■ » Lauqhs come thick and fact - 
ROGER’S LAST STAND 

DUKE OP YORK'S 01-83^5123. 

,Jn In 

TOAD OF TOAD HALL 

Mats. Dec. 22 to Jan. 17. Book now. 

r eSS‘ t Poo ¥ri £L 38 ;, to Thun. 

Era* ,6^0 .ng 9 . 00 . 

'• D€ VA^TATI ME? I^J W«?. ' I—*, 

;^bu y m°p u y r jw.frttf rs 


by ALAN AYCK 

TRANSFERS TO APOLLO MON. NEXT. 
TABLE MA NNE RS Today 3.0. Fri. S.15; 
LIVING TOGETHER Tlrt. 8.1 S. SaL-530: 
JTNO a. R’ND THE GARDEN Tumor. 
6.15. Sat. 8.30. ’ 


GLOBE THEATRE. 037 1592. Book NOW 
Transfers ’hero Dec.. 2. _ Evenings _ 8-00. 

Mat Wed. 3.0. it 5.0 and 8.15 
T» ROYAL SHAKESPEARE COMPANY 
■■ir» ~ IAN 

McKELLCN 


D& 


ANNA CALD E R-MARSH ALL In 
O «E GOOD 


Mat VVed. 337 sat,' 6,0 
RICHARD BRIERS " M 

ABSENT FRIENDS 




Times. 


TOO TRUE TO L .. . 
by Bernard 'Shaw 


I THEATRE.! 01-858 77SS 
, Evss. 8.005 Mat Sat 240. 
oward’i FALLEN angels 1 


GREENWICH 

Laat w«ek. 

Nool Coward — 

From Doc. 2: Krapn’4 Last Taps * 
In Mcanorov Of Carmen! Miranda. 


GREENWICH THEATRJL \ 01 -8.58 7755. 
BooiQng now for Dec. 1 . 2f __ 
CAMELOT PIE XMAS 


HAY MARKET. 930 93X. Eva 8. 

Sat 5 and 8.1 S. MafiT Wed. 2.30. 
"HERBERT LOM TRIUMPHS." E. NewL 
NIGEL STOCK |n 
SETZI \ 

■* William .Douglas Home la one of tfia 

EN- 
Tms. 


wittiest wn'jera in the cpunlTv - - . .EN- 
CHANTING ENTERTAINMENT.'' S. 


HER MAJESTY’S. 030 6 SOB. Eros. 8. 
Mats. Wed, 230. Sato. S-45 and .8-30. 
The New HU _ African Musical f 
IPI Tomb i 


"Rnest dancing In _L 02 don.*’ D. Mall. 


TOMB) 


ran 


IPI TOMBI 
“Exuberant- and Inrlgoratlng.*' D. ExP. 
IPI TOMBI 

■’Sheer, dynamism .■< D. Mall. 

IPI TOMBI 


IP] TCMBI 


"Richly eelQ^rabNL" D. TN. 


"Pulsating musical." e*s. New*. 
IPI- TOMBi 


“Scanning^ Sunday Mirror: 


IPI TOM 

**• .. - thrilling production, presented 
with ■ verve, an eclat, a technical 
brilliance a richness of voice In 
the singing, an excitement ■ and 
precision in the oancing which I do 
not beiieve that even tta best 
American musical could rival. It 
la a riot of colour and movement . - . 
Every member of tho huga cast Is 


superb. ** Sun. Times. 


KING'S ROAD THEATRE. 352 .7488. 
Mon. to Th. 9 00. Fn.. Sat. 7.30. 9 JO. 
THE ROCKY HORROR SHOW 
■’BEST MUSICAL OF THE YEAR” 
Evening Standard Drama Award. 


lYMC. 01-437 soa*. Rep. season. 
Ev. 8.0. Mat. Wed. 3.0, Sat 53 A 8.30. 
JOAN PLOWRIGHT, HELEN MIRREN. 
PETER McENERY. JOHn MOP F ATT. 
FRANK GRIMES id ANTON CHEKHOV'S 
THE SEA GULL 

.. Directed by LINDSAY ANDERSON 
"A masterpiece. Superlative." D. Mall. 
PtoH b. tram Dec. 3- A now comedy by 
Bon Travers. The Bed Before Yesterday. 


MAYFAIR THEATRE. 


01 424 3036. 


Evwtfnoj 8.13. Sat B ^ 0 ahd 830. 


SKLIE WHJTITEAW. BARBARA FERRCS, 
and DINSOALE LANDEN In 
ALPHABETICAL ORDER 
"MMtaei Frayn's comedy is a delightful 
experience.:* •Erohns Standard. 


M A YTASIL. 493 203 1 . From Dec. 22. 
SOOTY'S CHRISTMAS SHOW 
DaUT 230. 4.00. Sat 10.30. 2.00. 4.00. 


MBRMAfD. 208 7096 - Food 24* 2835. 
Ev. 8.15. Mat Sat. 4.45. Ends Dec. S, 
Bernard Miles 
Elizabeth Saai. Peter R^. 
FARJEON REVIEWED 


A Musical Tribute, to firvgland'i wittiest 


FARJEON 

SEATS FROM 75a to £2.50 or 
COMBINED DIN NCR AND TO EAT RE 


TKXCTS FOR E4.9S, 


Swift’s 

GULLIVER'S TRAVELS 
with Mike P’AbO. WHIiam Rinhtm. 


NEW LONDON. . 01-40S 0072. 

Dec, 18-Jan. 24. Booking Nawi 
SPHCE MILLIGAN. SEWlAfiO MlteS 
In The Mermaid Thuatf?’s 


Am rd^ynn r ripe Procbcrion’of 


"•fSJS* 3 « 7 - 5 ‘> 

and Wed.. Dec. 17 at 2.30. 5.30. 


ISLAND 


THE_ NATIONAL THEATRE. 

■t A Fri. at 


928 7616. Last PerfS. Ton' 

700- Tmr. 6 Sat 2.1* & 7^0- 
THE MISANTHROPE 


tnoUsh Version. 

‘eld — - - 


Some wan held Tor sale day of per- 
Itarmance from 10 a.m. 


”■>«. iron, to it 

Fri. and Sot. B.OQ and BjM, 
JESUS CHRIST SUPBRSTAB 


PALLADIUM. 01-4=7 .7375. Odens Dee. 
17 at 7.00- Sobs- da h- 2.49 2 nd T^o. 
LULU. RON MOODY 


. MOODY 

RACHEL GURNEY Tn PETER PAN 


BAm> n-onian 

Dp PctfotTnevs. BOOK NOW. 


PHOENIX. 034 6611. Mdu. to Thor*. 8,0. 
Fri. Sat. Sri 5 and 8.30, Briwof Old Vie. 
Modal Story of Groat 
OThert and Sullhm PartnercIHD 
TARANTARA I TARANTARA ! 
■ydnlag Gem.” D M ^ *TT»> (U»Hn Wn| 


show.** E-N. _VF»»M e* 


MUST CLOSE DEC | 


is* a. 


THEATRES 


PHOENIX. 836 8611. Opens Tues 
A. A. Milne'S WINNIE TOE 
Mats. Dally 2 con. 6 Til.. Sat 


PICCADILLY. 437 

Mon-Thurs. 8.00. Fri.. Sat..6.0( 
ROYAL VARIETY HIT SHC 
_ XWA ZULU 

“Probably the most compu<sifei> 
able musical Show In London. 
“A Joy mu occasion Indeed," Su 
Now Booking to Feb. 19; 


PRINCE OF WALES. 01-930 
Eygs. 8.0 Fri., Sat. 5.30. 8.2 
HARRY SECOMBE 
“ Lovable clowning, excellent Si 
O. MIT. In THE PLUMBER'S PRO 




EEN-S. 01.734 1166. Ereulns 
is. Thm. 3.00. Sats. 5.30 an 
. ALAN BATES in 
OTHERWISE ENGAGED . 
A new may bv SIMON GRA 
Directed bv HAROLD PINT 


RAYMOND RJJVUCBAR THEATRE 
1593. At 7 p.m.. 9 P.m.. 1 
PAUL RAYMOND present 
THE FE5TIVAL 
OF EROTICA *73 


REGENT. 322 2707. . Evening 


Fri. and. Sat 7.00 and 
2nd YEAR OF SENSATION# 
STAGE SHOW Of THE 7 
. LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never a dull moment” Eveningj 
IOO tickets held tor sale at d. 


ROUNDHOUSE. 2G7 25S4- Tont 
8. BLACK EXPLOSION 
THEATRE OF SfflfXTON. 

73t 


ROYAL COURT. 


Evenfn^at B._ Snts..S _an<J E. 


TOM COURTENAY m 
THE FOOL 
bv Edward Bond. 


ST. MARTIN'S. 836 1443. Evtfdhfl 
Mats. Tues. ins. Sats. 3.00 an 
AGATHA CHRIS TIE S 
THE MOUSETRAP 
World's loitgesi-ever run. 24th 


SAVOY. 836 8888. 


Evemnps 


Ma tt. ' Wed,. .« 2.30 jnd . 


Barbara mUllen^ _ ind_ Derek 


CHRISTIE'S 

MURDER AT THE VICARAG . 


SHAFTESBURY THEATRE. 01 -8W 
era*. 7-30. Matinee* Wad.. Sat 
ARTHUR LOWE 

JOHN LE MESURIER. CUVE Dl 
DAD'S ARMY , 
"Funny and touching . . - total 
success " Sunday Time*. 


01-388 

KIDNAPPED AT OfRISTMA 
A New Play_lor Children bv 
HALL. Open* Dec. 3. Pally 11 a.tr 


SHAW. THEATRE^ 


STRAND. 838 2660- EvMklgl 
Mats. Thors. 3.00. SaLS.30 an. 


_ DORIS HARE. 
RICHARD CAUDICOT, 


ANDREW 

NO SEX PLEASE. VTE'RS B5U 


Directed bv Allan _Davr* 
NS LONGEST LAUGH. Stt 


LONDON'S . 

ChriMftto* parking allowed. 


TALK OF TOE TOWN. 01,-734 , 
From 8.15. Dining and Dancing. / • 
New Revue sweet temptatw • 
and at 11 p.m. 
SAUENA JONES 


VAUDEVILLE. 836 9988. Em 
Sats. S and 8. Mats. Tom. al 


Margaret LOCKWOOO _ • 
Part DAN EM AN and Barrie IN 


DOUBLE EDGE _ 

" Superb wbo.donrit . , , e 
wfao-dunrit I have seen for years. 
Nearby Streets NOT 
by XMAS Parking restncti ana^j 


VICTORIA PALACE. _ _ 834 

Eras. B.O. Wed.. Sat. 6.0 apd 
MIKE YARWOOD 
In “The Time of Yam 
“. . . a greatly en lovable revue. 


,D J 1 

ir Life 1 I . 


WESTMINSTER. 034 0233 .. 
new 7, Subs, 7.30. Mats. Wed. a 
2.30. Chichester Feitlrel' Jheatn 
FOLLOW THE STAR 
1 new Family Christinas Music 
Additional Matt, Dec. 26 . 30. Ji 


HI 


\ 


WHITEHALL. 930 6G9J 

:V9*. 8.0. Fri.. Sat._6.13. B.i 
loll . - - 


Hall price Students Fri. M»tm 
“■•Fun melt Play l" London. Vog 
WHAT THE BUTLER SAW 
Directed by Lindsay Anderson. . 
away selling with laughter.' Dtlh 


WINDMILL THEATRE. 4)7 

PAUL RAYMOND BTOMfllS 
LET'S GET LAID 
Twice- Nightly at 7.00 6fd 9.' 
2nd SENSATIONAL YEAR. 


WYNDHAMI 836 

Mon^Fri. B.00. . Sals. SHW 
JOHN GIELGUD. RALPH RICHAI .. 
National Theatre Production' - 
HAROLD PINTER'S 
NO MAN'S LAND _ . 

DT reefed by PETER HAU. 

“ GREAT ACTING AT ITS HI 
PITCH.'' E.N. . Most end Ja 


YOUNG VIC (by Old Vie). 928 636 . 
L MACBETH. 


CINEMAS 


ABC 1 and 2. Shaftesbury A«v. 838 *' 
Sap Per*. All Seats BfcQtt- . _ 

. MISTER OUIIP (U). WL and Sun 
5 JO, 8.30. 

2. LOVE AND DEATH (A). Wk. an . 
2.00. 5 JO. B-30. 


CINEMA5 ARE CONTINUI 
ON PAGE 24. 
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Television 


Handel in Texas 


by ANDREW PORTER 


BBC2 


bv CHRIS DUNK LEY 


j England, during the past 
rears, some 30 of Handel's 40 
yian operas have been staged- 
’ that good work has been 
e mainly by small companies- 
ibly the Handel Opera 
iety, the Unicom Theatre in 
ngdon. and the Barber Insti- 

• in Birmingham. And, as 
iton _ Dean wrote in the 
ober issue of Opera, •• in one 
>ect nearly all modem British 
auctions have been defective; 
t have found no equivalent 

the baroque love of 
jorate spectacle." The battle 
Handel witi not be won he 
eludes, until the large profes- 
lal companies "at last get 
•n to tackling his operas in 
Auctions that do- justice to 
r large-scale design, involving 
dc. drama, scenic spectacle 

• sometimes ballet in a 
iprehensive unity.” Covent 
dm has staged just Alcma. 
i deplorable way, and housed 
tber Alcina from the visiting 
des. And there, so far as the 
r& serie are .concerned, the 
ird ends. 

be big American companies 


have done a little better. There 
was Gruho Cesar e at the New 
York State Opera, Alcma (the 
same Zeffirelli production, with 
Joan 'Sutherland, as Covent 
Garden and La Fenice saw) in 
Dallas, and Ariadaate in Wash- 
ington. And now the Houston 
Grand Opera has done Jtfnofdo. 
But Cesare and Ariodante were 
marred by insensitive editing — 
castrato roles growled out an 
octave too low by baritones, and 
reckless displacement of arias to 
positions in which they made no 
sense. Afrina and .Ariodaate 
were further marred by produc- 
tions that failed to take the 
works seriously. The Houston 
l?£nafdo .represents an advance, 
in that the roles were sung at 
Handelian pitches fa necessary 
qualiflcation is made below) and 
The prod action was altogether 
delightful. ■ 

• Frank Corsaro. who produced, 
has more often than not in my 
experience of his work, seemed 
a fearful vulgarian, and his little 
programme-note declaring that 
“ Handel's tongue was in his 
cheek during much of the 


writing” made one fear the 
worst. But in the event be 
and hi« designer, . Franco Cola- 
vecchia. did not poke fun at 
the opera. Instead, and rightly, 
they made the magic transforma- 
tion scenes, the pitched battles 
fdancers and gymnasts combined 
in a shinning display), the 
decorative dragons and other 
fabulous beasts, the monstrous 
engines of war, the enchanted 
barque ■ gliding through siren- 
infested waves, fun to watch, 
while the accomplished singing 
and the emotions it expressed 
could be taken quite seriously. 
All this was true to the spirit 
in whicb Aaron Hill conceived 
the piece; for Handel’s London 
dC-but. in 1711, the young direc- 
tor of the Queen's Theatre “re- 
solv'd to frame some Dram m a. 
that, by different Incidents and 
Passions, might afford the 
Mosick scope to display its Excel- 
lence. and fill the Eye with 
delightful Prospects, so at once 
to -give two Senses equal 
Pleasure,” Rinaldo is not the 
best-knit of Handel's -operas, but 
it is a wonderful display of 




Mari l/u* Home 


masterly music In many 
manners. 

In the title-role, Marilyn Home 
was dashing and brilliant in 
bravura, moving in the tender 
airs, and a virtuosa in all she 
did/ As the enchantress Armida, 
Noelle Rogers was like another 
Jennifer Vyvyan, spirited to the 
point of' recklessness, fleet, and 
powerful. Evelyn Mandae. as 
A tin Iren a, carolled sweetly to the 
pretty warbling choir of “Auge- 
letti " . and phrased “ Lascia 
ch'io pianga ' in full, moving 
tones. Samuel Rainey, a fine 
young bass-baritone from the 
New York City Opera (next year 
be does Ford in Glyndeboume's 
Falstaff: jn New York I have 
admired bis Figaro), was a firm 
Argante. In 1711, Argante was 
a bass and Godfrey, the Crusader 
general, a female altp in armour. 
In 1731, when Handel revived 
Rinaldo in a horrid botched ver- 
sion. ' Argante was an alto and 
Godfrey a tenor. Martin Katz, 
responsible for the Houston edi- 
tion. combined 1711 and 1731 to 
obtain both tenor and bass roles 
— an unHandelian thing to do, 
since it disturbs the vocal bal- 
ance of either version. (The 
Handel Opera Society did the 
same, in 1961 and 1965.) 

Mr. Katz did worse things. 
For “11 Tricerbero umiliato.” a 
hit-tune for Rinaldo. he substi- 
tuted Arsace's “ Furibondo " 
from Partenope. More seriously, 
be dismantled and redistributed 
the great aria-scquenccs that 
should close Acts 1 and 2, and 
actually treated the contrasting 
A and' B sections of Armida's 
magnificent “ Ah. crude! " as two 
separate arias. The fine duet for 
Armida and Argante -in Act 3 
was truncated, and a little later 
a duet borrowed ..from Admetq 
was obtruded. To the ingenious 
dovetailing of the battle music 
and Rinaldo’s beroic “ Or la 
tromba " one could not object 
since the result was a stunning 
production - number — Miss 
Home, in ringing voice, com- 
manding operations from above 
between the rounds of fighting. 

Edition apart, it was an admir- 
able evening: excitingly sung, 
opulently staged with taste and 
fancy-, 'firmly conducted by 
Lawrence Foster. Regular audi- 
ences. not a band of confirmed 
enthusiasts, enjoyed a Handel 
opera seria in a large bouse 
(seating about 3:000) as part of 
the season's fare. 

Jones Hall, used by both the - 
H oust on Grand Opera and the 
Houston ' Symphony, is an 
exhilarating piece of architec- 
ture. downtown (unlike Dallas’ 
Music Hall, which" is out .in i 


. ! If instead of the prospect of 

.deserted park), close to res- ! broadcasting expanding into -a 
taurants and other theatres. For! new. fourth, national television 
opera it is really too largo, and, network we were faced with the 
the company ‘has hopes of! prospect of a forced contraction 
building a more intimate house.? for some reason and we had to 
The Houston Grand Opera, close down two of our present 
directed by David 'Gockley, does channels' and retain just one. 
six operas a season, about 35 which should we keep? I would 
performances in all. and does choose BBC2, and 1 would do so 
them (with the exception of without any hesitation. 

Rinaldo. this year) both in the In this country the idea of 
original language and, nation- attempting to evaluate entire 
any cast, in English translation, television channels has in- the 
Its reputation stands high. There Past seemed to me to be some- 
is also a spring festival with what difficult. Although we have 
free admission, aod a junior three national networks two 
company, the Texas Opera jthem are run by the BBC. and 
Theater. In rhe 1974-75 pub- i while BBCI and BRC_ have 
listed tables. HGO and TOT are; separate channel controllers in 
credited with 246 performances. ! the end all the programmes and 
a higher figure than any otherf-beir , sta ? s #v , come LJL" 

organisation's. (The Met has ! of th . e same Director 
215. San Francisco with its sub-, Genera! and the sameadmmistra- 
«i diaries i?l i In a cities cbirt 1 More important. BBC1 and 
of opera attendances for 1973-74. j BBC2 programmes sharebuild- 
Houston (239.300) is second only I studios and *eiy often staff 

tn New York fi flfifii nnd 1 ^ 1 ® staff share canteens. bars 

year USt< was "'TophK ! cum^nc^iherV^ ES.ili'S.SS 

KSmJJ*.. and^tbis J p£5L >[. ! r ^?EL - ,7K5' n * ^ 
tion has now come to Broadway. J i ^Jolfe wShi e— ,»ke Iv in 
}' * * ! fact— that Th? differences ‘ be- 


From . I bore, a very .calm and 
straightforward account of the 
Allies* effectively secret pro- 
gramme of repatriation which. )i) 
the immediate post-war years, 
led to innumerable Russians 
being banded over to Stalin’s 
heavy mob and promptly done 
to death. 

At tbe Prix lialia television 
festival in September wc saw 
Ocsterrcirhisch'er Rundfunk's 
account of the repatriation of 
the Cossack army at Lienz and 
it was instructive to compare the 
two program uies. Not surpris- 
ingly the Austrian documentary 




lhan a musir-drama. There is a 


of plot: Treemonisha, a j Te 

foundling rtisco\ercd under algemre will he very much less 

m 66 - Z* S t Ve CUU .P|? ; obvious than the differences be- 

Mooisha and Ned. has worked i tKrePD programmes on the same 
rorj white lady and been edu- , channe] emanating from 
cated. and. preaching Christian ; diITerenl cemr es. tn other words 
sentiments, she is chosen to lead ! vou m ore like]v I0 find a 
her people nut of superstition. | * hared Se1 of dist (nctive pro- 
Tne hction is over in Act 1: gramme characteristics in the 
Treemonisha. captured by con- maferlal con , in? out of Pebble 
jurors and abom to he thrown | MiJU Birmingham, say. or from 
im°>a wasps nest, has been ] Manchester (no matter which 
friend Remus. In phannel they may be earmarked 
Act 2. Monisha sings I want to . f 0r ) t ij an f 0 fi nd 3 common hall- 
sce my child, and does 50 j mark on all the programmes on 
Remus sings the saccharine j bbci. 

is never righL” I Similarly in commercial tele- 

The conjurors are forgiven. , vision. ft j s easier to identify 
and the show comes to its climax i individual products of some 
in two bi 5 _ numbers. "A Real of lhe j 5 contributory pm- 
S!ow Drag" and “Aunt Dinah ] gramme-making companies with- 
has b lowed de horn.” which | in the network than it i? in 
seem .very catchy at the tune • id emi fv “typical ITV " pro- 
though for Ihe life of me 1 ran L^mmcs a s distinci from 
remember neither tune now. . ^ t\-pical REC1 ” programmes S:> 
only how enjoyable they were [ w h)le there may he programmes 
at the time. : which could, with some justifica- 

An unsuccessful struggle to' tioi]i be ndiudged "• characteris- 
get this piece performed ] t j C AT\ r " (expensive and 

hastened, it seems, Joplin's \ crowd-pulling mid-Atlantic mav- 
deatb in 1917. He left it ini hem such as Th*r Sami ) or 
piano score; Houston uses an ‘'fairly typical of BBC Bristol” 
orchestration by Gunther (detailed natural history films 
Schuller. ‘the third to be made, such as the Private Life' series) 
The music is a mixture of ft has not in recent vears meant 
familiar Joplin and— well, ^er- re ry much to say “ a typical ITV 
baps Gounod in religrioso vein programme” or “characteristic 
and Gounodesque drawing-room of BBCI." 
ballads provide the closest This makes it all the more sur- 
parallei. Too naive for a Broad- prising and imDressive that 
way musical, yet not a real BBC2 has managed to create a 
opera, Treemonisha falls be- strong flavour of its own. N’nt 
tween stools, and -has a curious that one wants to go overboard 
innocence and charm. One cant ou the subject— our three 
help liking it. Staged by the British channels are. by uni- 
same Corsaro-Colaveccbia team versal standards, still rernark- 
as Rinaldo. the show, Hous- ably similar in iheir programme 
tonians tell me. has _ lost mix and in their broad approach 
delicacy in its Broadway incar- to scheduling much of the time, 
nation. But it has not become Yet it happens more and more 
slick. In the title role. Carmen frequently that when l scribble 
Baltbrop. the latest winner of down a list at the end of the 
t3ie ' Metropolitan Opera’s week of the most worthwhile or 
National Auditions, is riveting the most interesting programmes 
in her motions, her timing,- her (not necessarily "the best") 
looks, her fascinating blend of more of them come from BBC2 
candonr and reserve. What her than from the other two chan- 
voice is like I cannot say, since nels put together. Last week, 
the early performances were for example. BBC2 transmitted 
spoiled by vile vocal amplifies- much tbe innst interesting docu- 
tinn. menlary: Robert Vac's Orders 
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Hai'rogate Theatre 


Carter’s Third Yorkshire Baroque 


Quartet 


Soloists 


by MAX 

V r • J ■" ? lliott Carter's Third • String 
was first played in New 
k in January 1973. Reports 
its remarkable qualities 
:bed this page, soon after- 
. ds; the composition later 
lived the 1973 Pulitzer Prize. 
Atlantic crossing has been 
stially delayed for a work of 
a importance, by a composer 
such eminence. First per- 
ned in this country at 
tington earlier this year, it 
finally given in London 
Monday by’ the Composers 
ertet from America, 

t was worth the wait: music 
t despite formidable techni- 
dLfficulties, hardy fewer for 
.listener than for the players, 
imunicafes immediately, and 
b the greatest excitement 
at it says to the listener is 
ardous to describe: for the 
ge of happenings and expres- 
is It embodies is intentionally 
embracing, ultimately _ in- 
inable. Even after a single 
ring, the senses have been 
verfully stirred and in- 
orated by contact with a 
rid of the imagination in 
Icb richly dramatic sound- 
ings crowd upon and grow out 
each other. 

ihe “make” of the music is 
nplex in depth — for a longer 
wint of the piece than is 
isble here, the reader is 
ected to Andrew Porter's 
ihusiastic analysis in A 
sical Season — yet clear in out- 
e: Two duos, first violin and 
lo to Dne side. , second and 
3a tn the other, forge and pur- 
* musical paths completely 
lependent of each other, in 
fthm, tempo and style of play- 
C- 

Hie result- is a musical 
ceiiario" (the composers 
vd. in a pre-rerurded talk 
fore the performance), in 
' ich two unsynchronised musi- 

l discourses yet impinpc °" 
rii other, contrast with and 


LOPPERT 

contradict each other, until the 
" sjTitax " of the music appears 
extraordinarily malleable, varied 
a’nd sensitive. The work draws 
on every previous experiment 
undertaken by the American 
composer in tbe extension of 
musically communicable time, 
notably in the previous two 
quartets. Yet. in common with 
each new Carter work, the 
atmosphere is unique. 

Metaphors can be useful in 
attempting to convey something 
of Carter's musical ethos. The 
composer himself drew an image 
of two courses of brick in a 
brick wall, different in pattern 
and placing, forming a solid, 
secure structure. In my mind, 
during tbe performance, another 
scenario emerged: of two intelli- 
gent couples, juxtaposed in 
spirited, convivial conversation, 
whose quite separate subjects 
aod modes of discussion do not 
prevent the occasional cross- 
comment. even, towards tbe end 
(around bar 440), group dis- 
course. The listener is the eaves- 
dropping. synthesising ear. 

Despite an insufficiently wide 
separation between the two 
groups of instrumentalists, and 
Though the reverberauce of. St. 
John’s proved a little unhelpftil 

in blurring' crucial strands, t»e 
performance was masterly m 
expression and sheer accomplish- 
ment. (The players each sported 
an earpiece connected -to a 
“click-tape,” which .defines a 
regular pulse and so helps to 
promote greater accuracy ana 
freedom in the face of nerve- 
racking rhythmic complexity.) i 
should have liked an immediate 
repeat: Debussy's Quartet, which 
Tol lowed, displayed the more 
conventional but no less admir- 
able qualities of the group— 
silken tone, keen ensemble, 
rhythmic liveliness OnJyj 
touch of sensuous warmth was 
missing. 


by. E LIZA BETH FORBES 


The Yorkshire Baroque Soloists 
are a group of variable size, 
formed primarily to give con- 
certs of seventeenth* and 
eighteenth -century music. Tljey 
also present evenings of baroque 
opera, such as the programme, 
devised by Mark Negin and pro- 
duced by Richard-Digby-Day. 
wbicb was performed in Scar- 
borough last week and Harrogate 
and York this week. The pro- 
gramme . oh this occasion was 
made up of two short staged 
vocal pieces, with a purely 
instrumental item in between. 

Harrogate Theatre is the per- 
fect setting for this kind of 
entertainment. The .musicians 
sat on one side of the stage, 
directed from the harpsichord 
by Peter Seymour, leaving an 
adequate acting area for the two 
or three singers required by tbe 
repertory. Monteverdi's it com- 
battimento d i Taneredi e 
Clorinda gained particularly 
from the intimacy pf such a 
staging. The fight to the death 
between Christian knight and 
Saracen -girl-warrior was acted 
out in .stylised, balletic move- 
ments that left it to the Narrator 
(baritone) to underline . the 
dramatic and emotional 
poignancy of the text 

Richard Jackson - sang . the 
narration — the work was 
performed In Italian — with 
well-varied tone and an 
expressiveness . arising from 
sincere involvement In the 
events that he was so graphically 
describing. Yvonne Seymour 
sang the few phrases directly 
allotted to Clorinda stylishly, 
and battled bravely with her 


Round House 


Crusader opponent. • Michael j 
Vernon mimed Tancredi's regret i 
and grief at the death of such ! 
an adversary with, affecting I 
simplicity. The “ battlefield " | 
was marked by four lighted 
candles. 

The Yorkshire Baroque 
Soloists then played Bach’s fifth 
Brandenburg Concerto, in which 
the strings were joined by a 
baroque flute. played by 
Nicholas McGegan. The central 
movement for violin (Duncan 
Druce). flute and harpsichord, 
was phrased with pleasing 
delicacy by all three players, the 
gentle tone of the flute never 
overwhelmed by the other turn. 
The second half of the pro- 
gramme consisted of Pfmpmone, 
Telemann’s rather merciless 
little comic opera for two char- 
acters. sung, this time, in 
English translation. 

Yvonne Seymour, . as the 
servant-girl Vosnelta. 1 who suc- 
ceeds in marrying her rich, 
elderly and doting employer, 
sang and acted delightfully, and 
by her invincible good humour 
softened tbe cruelty with which 
Pimpinooe is caugbt in the trap 
of his own cupidity and desire. 
Richard Jackson made Pim- 
pinone. typical example of In- 
numerable comic opera 
bachelors foolish enough to 
marry young wives, inio a crusty, 
but harmles old gentleman, so 
that his reduction to abject 
slavery, begging like, a dog for 
the favour of his mistress, 
caused at least a pang of sym- 
pathy. Peter Seymonr and his 
five fellow-musicians accom- 
panied with devotion, keeping 
tbe ensemble firm but flexible. 


m 
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Francis Matthews as Eric the 
Prologue in 'Trinity Tales’ (8BC2) 

was specificjlh concerned with 
the event 1 * in' the East Tyrol, 
while Yas aimed to cover the 
entire topic, basing his pro- 
gramme on Nicholas Bethell's 
book. Ihe Last Secret. What 
Orders From ,-tbore proved was 
that although ihe Austrian pro- 
gramme may hare been perfectly 
justified by u* own standards in 
concentrating un the Lienz in- 
cidents. it ciiuld have made the 
whole affair very much more 
understandable by including just 
a little or the background which 
Yas filled in so skilfully. 

His was a programme notable 
for its la> k — quite deliberate, 
presumably — of even a single 
reference io tbe Nuremberg 
trials. Anyone watching these 
Allied s*oIdiers explaining that 
“ In the Army you do what 
you're told " and “ If I hadn't 
done it they would have pul in 
someone else who would " must 
surely have had their thoughts 
drawn forcibly lo Nuremberg 
and must have wondered just 
what it was that the Allies fought 
the Nazis for. 

The most significant aspects of 
the programme in terms or 
channel identity, however, wore 
that it lasted as long as a Holly- 
wood feature— 90 minutes— and 
it was shown mid-evening, starl- 
ing at 8.40. It may well he 
argued that the channel ean 
afford to do such things only 
because the corporation has' iwo 
channels and can cater for most 
of its viewers on BBCI. 

No douht this is true, and 
no doubt a strong case could be 
made for BBC2 to use this pro- 
tected position to undertake very- 
much more than is unusual and 
experimental. The devotion of 
an entire Saturday- evening in 
September to the Leeds piano 


rouipeiiiidn represenicri (be 
sort of welcmne departure from 
scheduling lore which BBC 
should certainly he practising 
more often. The “Sunday 
Cinema ” slot has hrm used tn 
show Fassbinder's Fenr Lot.*: The 
Soul and Antonioni’s Zchnstiff 
Point in the last few woks— films 
which it is difficult to inugme 
would ever get a showing on 
BBCI or ITV— and it iv to he 
hoped that the BBC will u.,e the 
slot for many more films of this 
sort. 

While culling for much more 
experiment and innovation, how- 
ever. it must in fuirnc-ss be 
acknowledged that BBCn does 
already manage quite a lot mere 
than anyone else: Sauirdav 
night’s series. The First Picture 
.S7u)ir, is, at last, providing one 
ol the .-.oris of ” acre*.- ’* which 
1 had always hoped the ai.-ce-s 

program mes themselves were 
going lo provide — access to a 
national audience for inurv.' 
would-be professional ' film 
makers. Claire M us sell's film 
Ellen last week abeuj the life 
and altitudes of her younger 

sister was very well worth net- 
work rime. 

The new Friduv dr.una series 
by Alan Plater. Tru:tt;i Teles, i- 
nui unly innovatory in that u 
is a n i -n iterative venture between 
leievjsion anti live theatre — it 
was rehearsed and performed at 
Birmingham rep before hem.: 
filmed for Ii'Ici'imtui — hut .iKu 

looks as though u may an soni-’ 
way inwards satisfy mg mv 
demand lust week 1li.il plot V 
brought hack into drama 

And of course BBC2 has j;i*t 
finished its dramatised documen- 
tary series The Explorers which 
was filmed on location — and 
how ! — and which was highlv 
successful in iti. use of ncm-star 
actors Throughout. It may he 
argued that there is little signi- 
ficance in this .series appearing 
on BRi-' MIKT it will lOreMitir 
aldv) lie repeated *«n BBCI Yet 

it is well worth remembering 
that Explorers is ihe most recent 
in a succession of prngranttn-^ 
which were only made nossihj.* 
by cn-prnriuplion money from 
America and elsewhere. 
lion. America. The British 
Empire. The Asi-ent Of .Won. and 
Search For The Site were all «n 
the same category, and the 
department-, which produced all 
these series were the respon-i- 
bility or Aiihrev Singer H*s 
role in the acnuisilmo or ro-pri*- 
durtifjn money *v:is rentral: and 
last year he tm-fc over as con- 
troller iff RROJ. So the 
existence o f the scries and the 
character of the chnmei arc by 
no means unconnected. 

All tolcyision channels nn-.va 
davs acknowledge that television 
audiences consist entirelv of 
minorbies. Bm while -RRU1 
and ITV acknowldeic the fact 
and keen on making programmes 
designed to attract a majority. 
BBC 1 not only {u-knowled"**- ih* 
fact but arts upon it. That is 
why their programmes are more 
varied, less bland because lc«s 
concerned with appealing tn the 
larepsi norsible number, mnre 
definitely and strongly Ravnurcd 
and mnre worthwhile. And that 
is why T would choose }r if 
forced In Drcwrve just one 
channel. IT nnt a gourmet 
restaurant, il is at least a bistro 
in what threatens to become a 
world of wimpy bars. 
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A Little Night Music 

by B. A. YOUNG 


Buller, Birtwistle, 
Schoenberg 

. by DOMINIC GILL 


When I first reviewed this. I 
that 'it was a show to be 
*a two or three times, ano i 
to’t only mean because it was 
**ne. It is put togorher in a 
*®plex wav, with references, 
Jrtal and musical, forward and 
and a long suns; overture 
hiefa presents a bunch of people 
i- the first five minutes 
nwe only to be the e5 or y. s ’ 

they are individually 
“racterised. The lyr ics - l0 °: 
« complex, full or allusions and 
denial rhymes, and are worn) 
wring every word of. 

Angela Baddeley's presence in 
^ part created by Hermioue 
WROld pave me an excuse jor 
golher visit last week. 

Glngold sugS«1 ed 
■unanach de Gotiia, * 1,5S 


Baddeley. equarer and ™lide, r - 
has more about her of Who s 
Who. Perhaps sbe began 
journey tiirough 
of the aristocracy as an En^lls 

na ? ny kill find the opening 

Firing 

doesn’t properly /^ '“J, ‘ on 
tiori of laying out the pieces 

* eets g0lngl 


It was a salutary but unfor- 
tunate piece of programming 
i which placed the new work in 
Monday’s BBC Round House con- 
cert, Li Terrazze by John Buller. 
after two works by Schoenberg 
and - Harrison Birtwistle. In tbe 
six years since its composing. 
Birtwistle’s Verses Jot 

ensembles, well received from 
the first, has grown in stature 
at every hearing: it is a minor 
masterpiece of major quality, 
tough, brilliant, diamond-cut, a 
half-hour dialogue of percussion 
and wind concentrated with., 

extraordinary -precision and 

energy. A good performance 
■too, directed by Elgar Haworth, 
strong and well co-ordinated. 

. The performance of Schoen- 
berg’s tiny Hengeuqchse for 

soprano celeste, harmonium and 
harp, composed in 1011, was less 
[happy: Catherine . Gayer, 

struggling with a bad bead-cold,, 
could barely reach her high CV 
i let alone her dbsylhgly high F~ 
and in her distress, never really 
found the, focus of the .music. 


But the piece, played twice, and 
introduced with nice sensitivity 
and understanding by Hugh 
Wood, held its magic nonethe- 
less: a perfect fragment. 

Although announced as the 
evening's “new work,” John 
Butler's he Terrazze actually pre- 
dates Birtwistle’s Verses — a 
dramatic essay for tape, percus- 
sion and 14 instruments, com- 
posed in 1967/68, about 20 
minutes long. The taiJ&part. a 
“ slowly rising edge ” starting at 
la cycles per second and slowly 
.. rising for the duration of the 
piece to 8.00(\ cycles, was a neat 
enough , idea that worked less 
well in practice: with eyes closed, 
the effect was nothing so much 
as a bad recording, spoiled by 
tape-noise. The music itself I 
found an uneasy concoction, bitty, 
fragmented, self-consciously un- 
eventful — and very tittle to do 
(if the recent much more stylish 
and secure Finnegan's Woke 
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S ieces are any guide j with Mr. 

ujler’s present preoccupations. 
Cur ions, choice 
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s copper mines 


face major lay-offs 


BY OUR OWN CORRESPONDENT 


LUSAKA, tfov. 25. 


ZAMBIA -MAY lay off hundreds 
of porkers. in the mining industry 
if the present downward trend of 
copper, prices continues, Mr. 
Axon Soko, the Zambian Minister 
of '■" Mines and Industry, stated 
here. 

He disclosed that the situation 
at the two mining companies - — 
Roan: Consolidated and Nchanga 
Consolidated— was critical: Both 
companies 'were making losses, 
while production costs were 
going up nearly every month. 

* There is no' more develop- 
merit taking place,” the Minister 
declared. 

Mr. Soko, who returned from 
the 1 copper exporters’ organisa- 
tion meeting in Peru which 
decided to uphold the 15 per cent 
production cut-hack, said some 
mines which had been earmarked 
for development would be 
abandoned. 


He explained that efforts were 
still being- made by the two min- 
ing companies to raise funds 
locally and . abroad .to keep the 
mines going.' The Minister said 
political and social considerations 
were being met without taking 
entrenchment measures at the 
moment 

•‘1 hope the situation does not 
deteriorate,” he added. 

. In . a bid to alleviate the 
economic position Zambia is fao-' 
ing, the Commonwealth Develop- 
ment Corporation has increased 
Us investment in Zambia by £3m. 
this yen’. The. organisation's 
total commitment in Zambia to 
date is £33m^ -which has 
increased by £13m-. over the past 

five years. 

Mr. Harwell MwaJe, Zambia’s 
Minister of State_for_Contingency 
Planning. "b"as announced' a major 


operation to move all Zambian 
cargo piled up at the port of Dar 
Es Salaam within three months. 
He has engaged both Zambian 
an ti Tanzanian contractors. 

The newly launched Tazara 
railway, he stated, would bring 
In wheat, mining coke, mining 
drums and spare parts for the 
locally-assembled Fiat cars at the 
rate of 1,000 tonnes a day. while 
general cargo would ’ come by 
road at tbe rate of 650 tonnes a 
day. 

There is a total of 50.000 
tonnes of cargo at Dar-Bs-Salaam, 
14,000 at Lobito, 2,000 at Nacala 
and 10,000— mostly of sulphur— 
at the Kenyan port of Mombasa. 
Some 700 railway wagons and six 
locomotives are still held up at 
Lob ko. Mr. Mwale added that it 
was hoped to recover goods from 
Lobito, .but only .after, the .civil 
war in Angola was over. 


Libva to aid 


Malta set up 
industries 


VALETTA. Nov. 25 
LIBYA AND Malta have set up 
a 'joint holding company to 
finance the setting up of indus- 
trial ventures. 

?,lr. 'Dorn Mintoff. the Maltese 
Premier, has confirmed to Parlia- 
ment that the company will fae 
51 per cent, owned by Libya and 
that Mr. Mohammed Ibrahim 
Abduil Jawiid, deputy president 
of -the Libyan Arab Foreign 
Bank, will be chairman. 

Mr. Mintoff added that Italy 
had joined The two countries- in 
considering the first industrial 
vcnMirc-tn he launched in Malta. 

The Libyan Arab Maltese j 
Holdings Company will have ai 
capital of S5ni M but according 
tn Mr. Mintoff it was already 
actively seeking new funds. 

Agreement on setting up the 1 
company was originally reached 
between Mr. Mumninr Kedbaffi. 
the Libyan leader, and Mr. 
M'ntnff last December. The 
d?ta ;, s were settled at Tripoli 
in May this year. 


New Indian group set 
up to boost exports 


BY K. SHARMA 


NEW DELHI, Nov. 25. 


THE Indian Ministry of Com- 
merce is setting up a special 
group to deal with the general- 
ised scheme of preferences 
offered by the developed coun- 
tries. particularly Japan and 
Australia, to help exporters to 
take full advantage of the bene- 
fits of the scheme. 

Dr. P. C. Alexander, the 
Foreign Trade Secretary, who 
announced the move, said there 
was “a deplorable lack of know- 
ledge” among exporters about 
concessions flowing.. -from the 
schemes. Japan introduced the 
scheme on August l, 1371 while 
Australia did so as long ago as 
1966. 

- The Commerce Ministry group 
will try to collect all relevant 
data and transmit It to the com- 
modity hoards and- export promo- 
tion councils. 

Dr. .Alexander asked tbe main 
chambers of commerce and in- 
dustry in the country also to 
aoDoirit special officers to deal 


with the problems of generalised 
preferences. But he cautioned 
them that the GSP could not by 
itself help in the smooth flow 
of exports, and at best could be 
a supplementary to the general 
export effort 

Our Calcutta correspondent 
cables: Mr. D. P. Chattopadhyaya, 
the Indian Commerce Minister, 
has told a businessmen's seminar 
here that India’s target is to cap- 
ture at least 15 per cent, of 
Middle Eastern oil nations global 
imports by the end of this decade. 

At present India supplies a 
bare l to 2 per cent of the oil 
producers’ needs on average, the 
exports consisting mostly of rice, 
sugar, cement and some 
engineering goods. 

— Tbe Minister - has- advised 
exporters to go in for joint ven- 
tures and adopt the consortium 
approach to exports to compete 
more .effectively against .their 
better organised rivals. 



earnings 
for commercial 
vehicles up 70% 


U.S. agrees 
‘special 
relationship* 
withUAE 


BY TERRY DODSWpRTH, MOTOR INDUSTRY CORRESPONDENT 


BRITAIN’S . commercial vehicle 
manufacturers are now emerging 
as the most successful exporters 
in the motor industry this year. 

In the 10 months to October 
they increased safes in value 
terms by an average of- 70 per 
cent, over the same period last 
year, about 35 per cent- more 
than the increase recorded by 
the usually stronger components 
sector. 

At ttte same time the' com mer- 
cial . vehicle . . producers ha ve 
beaten bat* the - challenge of 
truck and van imports, which 
have flooded into tbe British 
market over the last five years. 

Imports of the lighter goods 
vehicles up to 3 tons have 
dropped - back~by -24 -per cent, to 
£11.9m^ while larger commercial 
vehicles, despite inflation, have 
gone lip by only' 5 -per cent, to 
£62.7m. ' " 

Total ' commercxaT vehicle ex- 
ports. valued' at £353.4m. over 
the first 10 ' months (against 
£205.7ra. last year); are creeping 
up to . the disappointing figure 


The 10-month' figures, -released 

yesterday by the Society ■ of 
Motor Manufacturers and 
Traders, show that overall 
Britain’s motor industry exports 
are continuing at a buoyant 
level, despite the - general 
recession. 


So far this year the industry 
has earned £2.1bn. in the first 10 
months, against £1.5bn.' last 
vear. a rise of 39 per cent 
Imports are up by 33 per cent, 
from £669m. to £S92m. 


earned by the car sector, which 
•408.6 


made £408.6m, a rise of only 
17 per cent. 


The largest volume of export- 
ing continues to be concentrated 
on tbe components sector, which 
has earned £935.8 m. so far this 
year against £692. lm. last year — 
a rise of 35 per cent. 

But after commercial vehicles, 
the biggest growth sector this 
year has been in specialist 
vehicles — agricultural tractors, 
dumpers, trailers and industrial 
trucks — which have recorded a 
53 per cent increase to £436 Jra. 

Cars remain the weak spot in 
the British industry. The value 
of imports this year has now 
reached £425. 4m., £ 16.5m. more 
than earned, by exports. 


Export drive by British 


oil platform suppliers 


BY RAY DAFTER 


BRITISH OIL platform supply 
1 companies are to mount a major 
export drive , in a bid to combat 
the effects of falling orders at 
home. 


After a meeting of the Module 
. Constructors’ Association in 
! Newcastle oil. Tuesday, its chair- 
1 man Mr. Terence Wpodhead 
commented: :“Jt...is a case ol 
export or redundancies.” 

The association, whose 
members have an annual turn- 
over of £50m. to £80m.. are con- 
cerned "that falling’ platform 


orders will leave them with 
serious over-capacity towards the 
end of next year. The companies 
are anxious to start refilling their 
order books by next spring or 
summer but with the drop in 
North Sea platform ordering, 
they are pessimistic about pros- 
pects. 

As a result, the association 
decided to approach the Beard of 
Trade and ask for its assistance 
in carrying out a major survey of 
potential bnyers overseas. 

U.K. companies bave capacity 
to build SO to 100 modules a year 


By. Reginald Dafe 


ABU DHABI. Nov. 25. 
THE U.S. has stolen a march on 
the EEC by cheekily arranging 
an economic cooperation agree, 
ment with the Abu Dhabf Govern- 
ment right under the noses of 
the Community delegation attend-, 
ing this week’s session here - of 
the Euro-Arab ** dialogue.” After 
a lightning unscheduled visit to 
Abu Dhabi, Ur: Gerald Parskyj 
Assistant Treasury Secretary, last 
night announced a new “special 
relationship” tn the economic am} 
financial fields between the U.S. 


and the United Arab Emirates. 

European officials, .who were 
totally unaware of Mr. Paisky’s 
“ coincidental " presence tn tbe 
same efty, were to-day crediting 
Washington- with a neat piece 4f 
diplomacy. - The U.S. has con- 
trived to show in a few hours that 
it can supply Arab countries with 
just the kind of know-how and 
technology that the EEC has been 
offering them in the “ dialogue, 1 
which has been pondering tech- 
nical issues for many months 
withput yet producing concrete 
agreements. The aim of both tbe 
UB. and the Community is to 
secure Arab investment funds in 
exchange for such transfers ;of 
technology and services. In the 
Community’s case, however, the 
Arabs are asking for substantial 
trade concessions as -well. 

Mr. Parsky, who. passed 
through Abu Dhabi on his way 
from Saudi Arabia to Iran, 
after earlier visiting 'Egypt; 
said that specific joint ventures 
discussed here included gas, 
steel and fertiliser projects. 
These are precisely the sort of 
projects that the Nine are cur- 
rently trying to arrange with the 
Arabs. 



A new system designed fro make 
your business mote 



How would you like to solve many 
of your profitability problems in one go? 

Problems like cash flow, credit 
checks, stock control. Problems that have 
always been there but today must be 
tackled faster, more accurately and with 
fewer people. 

Well, with NCR Spirit you can. . 

Beca use NCR Spirit is a new system 
devised specially for wholesalers and 
distributors. 


And the price of this genius? 

Very reasonable because it’s sold as a 
complete package with no hidden extras. 

Its also inexpensive to run. And easy 
to operate. 

There’s lots more to s ,;ifi-[ 
tell.So why not fill in 
the coupon? 


In one simple,speedy order entry, it 
takes care ofalfyour paper and sales 
ledger work. 

. At the same time NCR Spi fit checks 
your stock and the customer's credit. 

It works out discounts and initiates 
re-order procedures. 

Price changes are put into effect 
instantly. Order,stock and invoice queries 
answered immediately. 

With NCR Spirit you have much 
tighter control.lt’s fast, accurate aod 
keeps you in touch with your business as 
it happensthroughvisualdisplayunits.. 


It could be the 
most profit- 
able paper 
work you've 
done this year. 



TorMikeWebsfer 
| h ’CR Limited, 206 Marylebone Road, London NW 1 6 LY | 

I Please tell me all about NCR Spirit and how it J 

.can improve the profitability of my business. ‘ 

1 Name I 


I 


Position 


Company 


Address 


Type of Business 


i 
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C R 


| We put computers and terminds j 

j FT26/11/75 - into everyday business ^ 


agreements here, but he told 
, Press . conference that Washing: 
ton would remain in dose cofa- 
j tact with tbe Abu Dhabi authoxi- 
I ties. Most of the technology and 
! know-how would be supplied by 
j the American private sector. 

I Another possibility was that 
■Egypt could be a beneficiary of 
I three-cornered deals involving 
jU.S. know-how and funds , from 
die United Arab Emirates, he 
continued. - This again is just 
the sort; of. deal that the EEC 
has been considering, as ate 
other fields for co-operation men- 
tioned by Mr. Parsky, including 
the mutual protection of invest- 
ments and technical assistance 
for power and desalination 
projects. 

Meanwhile, EEC officials were 
concerned that the Arab side 
'may be reading too much into 
an agreement reached here to 
convene the General Commis- 
sion provided for under the 
“dialogued . in- the coming 
months. . This would mean up- 
grading the talks from expert to 
Ambassadorial level. . 
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Consumer Protection in Sweden 

; problems with a 
chest 
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BY JOHN WALKER 



A BEVY of girls ,a . u ^‘ ns w Ji t h 
weedv chan aroused the wrajn 
of the Swedish consumer ombuds- 
man (Konsumeot Ombudsmantian 

orKOi. in a comic strip adver- 
tisement tbey drove the little 
man io buying a chest expander 
which within weeks gave him a 
splendid athletic figure- 

KO took the advertiser to court 
Where it was found that the 
comic strip played upon peoples 
feelings of inferiority, in breach 
of the Marketing Practices Act. 
The advertiser whs forbidden to 
use that kind of sales argument. 
upon pain of a fine of 
SKrJLOO (£11). 

The KO is a relative newcomer 
to the Swedish scene. Hjs office 
was only set up in 1971. The 
staff number about 15 and it is 
beaded by a lawyer. The office 
scrutinises newspapers, maga- 
zines, advertising films, as well 
as direct mail shots, in addition 
to receiving 17,000 complaints 
from the public since its incep- 
tion. 

’ The work falls into two main, 
sectors, the Marketing Practices 
Act and the Act prohibiting 
improper contract terms. In the : 
first category anyone making 
statements, offers or promises for 
which there is no foundation is 
guilty of fraudulent marketing. 
The Act sets out that marketing 
should be responsible and not 
misleading. The normal burden 
of proof is reversed: the person 
making statements is required, 
at . the request of the KO, to 
demonstrate that it is true.: 

’ The prohibition- of improper 
contract terms is designed to pro- 
tect .customers against terms of 
the type which benefit the seller 
exclusively at the expense of the 
buyer. This has bad a significant, 
impact on tbe second-hand • car 
market During the KO’s first 
year of operations, a clean-op 
campaign was initiated which 
included practically all standard 
types of contract— especially, 
hire-purchase agreements— in ' 
the consumer durable and ser- 
vices fields where private pur- 
chasers are involved. It included 
some 800 forms of- -contract 
concerning cars from all over the . 
country. KO’s lawyers . scrutin- 
ised them and struck out pro- 
visions judged to be excessively 
hard on the consumer in relation 
to the benefits offered.. 

Most types of goods and 
services are now to be found on 


the KO register, with certain 
sectors dominating the scene. 

The majority of complaints con- 
cern advertisements, packaging, - 
direct mall and daor-to-door sell- : 
ing, mislead ing product descrip- 
tion. misleading information on 
prices.' and sales - techniques 
deemed improper such as tbe 
Inertia method whereby people 
are sent goods which they have ■■ 

,not ordered and probably do not ■ 
want ' 

The ombudsman's approach, it ’ 1 

is said, is not necessarily aimed 

at dealing with each - individual 
complaint. Where there are a 
number of eases in the same ' 
sector the KO tries tn take them 
up together, for instance with 
trade associations: A complaint 
was made about tbe way In which 
travel agencies announced ' cut- 
price tours with practically no 
scats available. That led to nego- 
tiations with the entire tourist 
travel trade and the outcome was 
that at least 10 places had to be 
available' at the price announced ■ ' 
and that .the price -quoted must 
contain all compulsory charges. 

The KO starts, by trying to get 
things -straightened _out on a - 
voluntary basis.: This works, it is • 
claimed, fa a great majority of 
cases. So far Ihe KO has. onlv - 
taken fewer than 1 per cent, of 
his cases before.. a special . 
court which deals- only Vitb 
marketing ia.w-. Jn practice the 
KO appears before this court as 
prosecutor- and requests the court 
to order the company in ques- ij 
tion to refrain front pursuing its' %Ot\ 
alleged malpractice.. If the court * * 
decides to accept the KO r s sub- 
mission it wiirissiie the order in 
question. If. the defendant fails 
to comply, it will he a matter for 
a public court -of law to: decide 
oh the magnitude <ff the fine. 

In minor eases, fhe KO can 
issue a prohibition order on pain 
of a fine. Atypical example, it is 
stated was atr -advertisement 
which claimed that ’ ? 

‘ “ biomagnetie bracelet would 
cure the majority of diseases. The 
KO ordered the company not to 
make any such claim on pain, of 
a . fine amounting to Kr.10,000 . 
(£110). "a . 

Tbe effect this has on the sales • 
of a product needs very little 
Imagination. As tbe report says: 

“Once advertising of a product . 
is forbidden, the result is that - 
the product generally disappears 
from the market.'’ 
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Business for U.K. in Saudi Arabia ; 


A study of business oppor- 
tunities in Saudi Arabia was 
published yesterday by the Busi- 
ness Enterprises Division of the 
Pfhahcial Times.. Opportunities 
for. ihvestmeht will arise -from 
the Saudi. Government’s Second 
Development Plan (1975-19S0) 
whose object is to develop local 
industries based on oil and pet- 
roleum. The study says- that 


openings will arise both iq the 
new major-industries and in the • 
smaller manufacturing plants • 
which will supply industrial : 
needs, and - also from the 
demands of an - increasingly 
-sophisticated public. ■> 

■ Saudi Arabia: Business Opper- - 
tunities, prepared by. Metra. ; 
Consulting: published by tbe i 
Financial Times. 16, Bolt Court. 
London, E.C.4.; £60. 


Financial Times Reporter 


SCOTCH WHISKY exports in 
October rose 45.54 per cent- by 
volume and 58-24 per cent in 
value above a year earlier to 
10.7m.' proof gallons worth 
£46.84m. '• Importers everywhere 
this year have been keeping their 
stocks low, and this replacement 
buying could indicate a return of 
confidence: Even ,so, tbe ten- 
month running" total of Scotch 
exports was 3 per cent below 
last year at 73.78m. proof gallons, 
although value as-5.56 per cent 
higher at £296m. 

Bulk shipments are ahead of 
bottled in growth terms. Exports 
of malt whisky in bulk rose in 
October by 85 per cent, to 1.06m. 
gallons and value' by 117.5 per 
cent to £i-47m. The ten-month 
total of 6.28m. gallons worth 
£14.42m. was 1.8 per cent lower 
in volume ' but 20.3 per cent 
ahead by value. 

Exports of bottled blends shot 
up by 41.7' per cent to 7.69m. 
gallons worth 56 per cent more 
at £39. 18m. The running total 
of 49.14ra. gallons ■ valued at 
£244.42m. was 2.9'per cenL ahead 
of last year's equivalent total. 


hut Chat total showed advances of 
volume and 37.7 


23 per cent in 
per cent, in value, so this year’s 
figures are by no means unsatis- 
factory. 


French agree 
exclusive 


definition 


SCOTLAND’S whisky was to-day 
granted the exclusive right to 
be called “Scotch" in France, 
in return for Britain accepting 
the legal definition of “ Appel- 
lation Controlee ” for French 
cognac, armagnac and calvadns. 

Altar tbe official notice of the 
concessions appeared io the 
Official Journal, the President or 
the Scotch Whisky Association. 
Mr. D. C. Kerr, told a Press con- 
ference that Franco is the third 
largest importer of Scotch after 
the U.S. and Japan. 

Of the Common Market coun 
fries. Belgium. Denmark, liaiv 
and Ireland already have 
statutes defining Scotch 
whisky from Scotland. 


as 


IN BRIEF 

Mission success 

Mr. W. Scott; leader of a BOTB 
and Engineering Industries 
Association mission which has 
just come back from two weeks 
in China described the visit as 
“ extremely successful for all 
members." The £1A is sending a 
party of U.K. aerospace industry 
experts to China early is 1976. 
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•IA chief says 
srael has 
luclear capacity 


GUY DE jOMQUfERES 

WI LT J AM Colby, the oiit- 
Director of the Central 
{gence Agency, is under- 
to have told Congress 
ely that the United States 
believes that Israel posr 
“an operational nuclear 
Hity." 

Colby is believed, however 
re left unclear the question 
.ether Israel actually has a 
■raWe nuclear warhead in 
rsenal. or whether it has 
oped the technical and 
factoring capacity that 
1 enable it to produce one 
riy short order. 

■ CIA director gave his 
meats at a dosed -door 

ng on November 32 of the 

■ International Relations 
littee, which is at present 
lering the Ford admtnistra- 

request for legislation 
rising Sl.Sbn. in anna- 
i for the Israelis, 
t Thursday. Secretary of 
Henry Kissinger was also 
ioned closely on the same 
on. in connection with the 
liGtration’s proposal to 
y Israel with Pershing 
es. which are able to 
•r a nuclear payload. 

Kissinger said that the 
bad given Israel no firm 
itxnent to supply the mls- 
and that there was no ques- 
of Israel being provided 
nuclear warheads. But he 


- WASHINGTON. Nov. 25. 

declined to answer questions 
about whether Israel could arm 
the missiles with nuclear war- 
heads of its own, saying that be 
would .discuss this subject only 
in the privacy of a closed com- 
mittee session. 

In domestic political terms. 
Mr. Colby’s statements are seen 
here primarily as an extension 
of the fierce controversv now- 
being waged inside the Ford 
Administration over the tenor of 
the approach which the U.S. 
should take towards Israel in its 
efforts to further a Middle East 
settlement. 

The view -in the CIA, as in 
the Defence Department, has 
been for some time that Israel’s 
military position is not currently 
in jeopardy, and that the best 
policy for extracting further 
political concessions from !<■— »“1 
would be to link them to further 
arras shipments. Mr. Colby is 
believed to have told the com- 
raitte that U.S. intelligence esti- 
mates assessed Israel’s - military 
strength as sufficient to defeat 
any combination of Egyptian 
and Syrian forces until 1980. 

At the State Department. Dr.i 
Kisinger has favoured si mnrej 
lenient approach, arguing that' 
further arms aid to Israel Is 
needed as a carrot with which 
to obtain new political . con- 
cessions. 


*Jew York State 
saders finalise 
200m. tax package 


’ JAY PALMER 

YORK State legislative 
■s this mqming began a 
of emergency party con- 
es to work out the final 
> of a new compromise 
. package of new taxes for 
York city. 

»r more than four days of 
>ck at the State level, hopes 
ow rising that New York 
Governor Hugh Carey will 
ile to present this new 
?e to the legislature this 
oon with a guarantee of 
h votes to approve it by 
vening. 

horisation of these new 
on city income, bank pro- 
nd massage parlours will 
licfely followed by other 
. lo restore the city's finan- 
iolvency. City and State 
-s hope that the severity 
s rescue plan will impress 
lent Ford and pry loose 
al aid for the city, 
main opposition in the 
capital of Albany to the 
:axes came from a small 
and Puerto Rican caucus 
he Democratic majority 
While the Republican 
ity party was refusing to 
rt such a unpopular taxes, 
iposirion of this Democratic 
■ity deadlocked the pack- 
Tbe caucus was demanding 


NEW YORK, Nov. 25. 

colourde representation on New 
York city's emergency financial 
control Board- 

How ever, the breakthrough to- 
day seems to be based by a new 
move by Republicans to support 
the taxes. This volte-face is 
based on a promise by Governor 
Carey that the new taxes, once 
approved in Albany, would not 
be pnt into effect except with the 
approval of the control board — 
a technicality which will relieve 
state politicians of the stigma 
of passing such unpopular 
measures. But even with these 
new taxes- virtually assured of 
approval, New York city’s 
financial problems are not ended 
Over the past few days, it has 
become increasingly evident that 
the city’s creditor banks are 
baulking at other parts of the 
rescue plan. 

The rescue plan centres on 
the banks agreeing to provide 
New York city with stiH further 
credit while at the same time 
rolling over maturing debt 
Institutional city note holders 
will also have to approve a 
scheme to cut interest payments 
and extend the maturities of 
their holdings while municipal 
employee pension funds will 
have to agree to buy further 
quantities of city notes. 


4oves to fixed rates 
pelled out 


r PAUL LEWIS, UJS. EDITOR 


FRENCH Government and 
.S. Administration are now 
ag a period of. intensive 
Itation with other major 
Pies about the new ex- 
e rate stabi Using agree- 
they concluded at the 
Quillet summit meeting in 
e ten days ago. 

ior officials from both 
nraents are explaining the 
5 of the still confidential 
a other interested countries 
le agreement will be at the 
} of discussion when the 
ics of the Group of Ten 
in Paris on December 31-12 
spare for the Ministerial 
ir of the Ten on 
iber 19. 

agreement itself falls into 
iris. In the first place, the 
nd France have agreed on 
ml a for amending the IMF 
's of agreement which both 
ts the U.S. to retain a float- 
Uar for as long as it wishes 
providing a mechanism 
“h the world could return 
1 exchange rates in the 

om promise provides for 
iblc locking device 
a general return to 
cs would require, an S5 
. weighted vote in the 
h the U.S. having a veto 
Even after such a vote, 
a country that kept 
ould only be compsUea 
s currency by a further 
•nt. vote, with the U.S. 
oying veto powers. 

formula is acceptable 
MF countries it should 


WASHINGTON, Nov. 25. 

enable the Ministers of the IMF 
Interim Committee to complete 
their limited monetary reform 
package at the Jamaica meeting 
in January. Besides amending 
the rules on exchange rates to 
permit floating in the way 
worked out by the French and 
Americans this month, the pack- 
age also Includes last. Septem- 
ber's agreement on increased 
quotas and IMF gold sales. 

The second part of the Ram 
bouillet exchange rate agree- 
ment provides for a mechanism 
for ‘ removing, some of the in- 
stability from the present float- 
ing rate system to be put in 
place immediately after the 
reform package has been 
approved. At the moment this 
only takes the form of a general 
commitment by • the US, to 
** consult." more closely with 
other countries about exchange 
rate matters and to. combat 
•* disorderly " or “ erratic 
movements — though not those 
caused by “ underlying economic 
or financial factors.” 

Making a practical reality of 
these promises will be one of 
the main tasks of the consulta- 
tions now underway and the 
discussions that are to take place 
in the Group of Ten next month. 
But already, there are signs of 
rivalry between various interna- 
tional monetary institutions for 
the key role. While the Group 
of Ten will certainly have a 
prime role in deciding how to 

implement the 
understanding; the IMF feeb It 
should be involved as well while 
the OECD’s Working Party 3 
also has ambitions. 


! Angeles fire rages 

” u0w vnee T 


PALMER 


i fires, fanned 

> 60 miles an 
ming out o* 
skirts of 1*0® 
which started 
have so far 
,000 acres and 
s to the north 
be city in the 
rains and the 


NEW YORK, Nov. 23. 

Altogether the two fires have 
occupied 1,000 civilian fire crews 
and more than 2,000 regular fire- 
men, some teams responding to 
emergency aid pleas from out or 
in addition feed-wme ^ 
craft and; helicopter? have been 
flying 24 hoar missions to drop 
chemical and water bombs to 
contain the blaze. 


Submarines 
for Chile 
may be 
withheld 

By Hugh O’Shaughnessy 

THE CONTINUING delay by 
the Chilean junta in releasing 
Dr. Sheila. Cassidy, the 37-year- 
old- British surgeon detained 
fn Santiago, could bring about 
a reconsideration of the British 
decision to aQow the deliver; 
of equipment for the Chilean 
armed forces, according to 
Whitehall sources. . 

There are presently two sub- 
marines being prepared at the 
Scott-Litbgow yard at Greenock 
on the Clyde for-handing over 
the Chilean navy together 
with a number of Rolls-Royce 
aero engines for the Chilean 
air force. 

So far tbe Government has 
resisted pressure in Parliament 
for. embargoing of British arms 
for Chile and.- on May 21 Mr. 
James Callaghan, the Foreign 
Secretary', said that present 
arms orders for Chile would 
be completed though no new 
ones would be accepted. 

Labour MPs have been press- 
ing for a halt to arms ship- 
. meats to Chile in view of the 
human rights record of the 
junta and of its decision to 
renege on the payments of 
debts -owed to the ILK. 1 b 
A ugust some $4m. was paid 
by (he Chileans to a -Bank of 
England account in New York. 
This represents the amount 
Britain would have received 
had it acceeded to the renego- 
tiation arrangements signed by 
Chile with some of its creditors, 
earlier this year. The British 
Government is understood to 
have received this money with- 
out prejudice to its claim for 
full and Immediate payment 
or the sums owed by Chile. 

The Foreign and Common- 
wealth Office has* meanwhile, 
announced that Mr. Edward 
Rowlands, the Junior Minister 
at the FCO with responsibility 
for Latin American matters, is 
to visit Belize to-morrow • 


NEWSPAPERS IN THE CARIBBEAN 


Journalists under pressure 


BY DAW RENWlbC. PORT OF SPAIN CORRESPONDENT 


ITS STATE of Press freedom 
in a number - of Caribbean 
Community and Common Market 
(CARICOM) countries continues 
to be “unhealthy." That is the 
sombre verdict of the Caribbean 
Publishers • and Broadcasters 
Association (CPBA), a 34-mem- 
ber regional organisation repre- 
senting media interests .from the 
Bahamas in the north to Guyana 
in the south, which held Its 
annual general . meeting in 
Grenada in the first w.eek of 
November. 

There was a certain irony in 
the venue: Grenada, which be- 
came independent from Britain 
amidst civil disturbances in 
February, 1974, was one of t he 
territories where, the CPBA’s 
Press 'freedom committee said, 
there was some cause for con- 
cern. 

Last June, Mr. Eric Gairy’s 
Government amended tbe 
Grenada Newspaper -Ordinance 
to make it mandatory for all 
newspapers published in the 
island to obtain a ' licence from 
the Registrar. Those newspapers 
already in existence, upon pay- 
ment of -8500 Eastern Caribbean 
currency. (£104). were deemed 
to have been granted, a licence 
but the sting of the amendment 
lay in the requirement to provide 
a deposit of SEC 20,000 in cash 
with the Accountant General to 
satisfy possible awards for libel/ 
Small Caribbean newspapers 
usually operate on very slender 
margin? and are more often than 
not supported by associated job 
printeries; a hqnd of this size 
can be tantamount to a sentence 
of death 

Though Mr. Gairy subsequently 
agreed to allow insurance cover 
for tbe amount as an alternative 
to the cash bond, Grenada’s only 
independent paper. The Torch- 
light, did suspend publication 
until friends and well-wishers 
came to its rescue by buying 
shares in it thus making it 


possible for tbe deposit to be 
paid. 

Ibis aspect of Grenada's Press 
law. was clearly inspired by a 
rimilar provision in the Antigua 
Newspaper Surety Act which 
was the cause of a furore when 
Mr. George Waiter’s Government 
amended it in 1971 to require 
.newspapers to deposit SEC10.000, 
as cover for potential libel 
claims. Mr. Waiter's legislation 
was fought all the way to the 
Privy Council by the Antigua 


Undesirable Publications Act 
gave a Minister power, "for the 
protection of the reputations. 
right$ and freedoms of persons" 
among other reasons, to prohibit 
the publication of a newspaper 
for three months with the 
option of extending the ban at 
the end of that time. The Act 
also allows the court, whenever 
a person has been convicted of 
seditious libel, to stop publica- 
tion of the offending newspaper 
for a year, to disqualify the 


escape being banned. - 
Guyana has been -a particular 
thorn in tbe side of the CPBA 
for some time. Though about 
29 per cent of the organisation’s 
members represent state-owned 
media, the CPBA stands firmly 
on the side of free competition 
and an unhindered press. Most 
Caribbean governments have not 
adopted a “ policy ” as such for 
the communications industry, 
and the managers of state- 
coptrolled radio and television 


The media must be “an agency for pushing the development of the 
nation in the context of Government policy” — Prime Minister 
Forbes Burnham of Guyana. 


Times newspaper, where the case 
was lost, on the grounds' that the 
Act could not be regarded as a 
hindrance to freedom of expres- 
sion or as a contravention of the 
Antigua Constitution. The Times 
has since suspended publication 
indefinitely, apparently .unable 
to raise the SEC10.000 or to find 
alternative insurance cover. The 
-Antigua- Star, which tended to 
be pro-Walter in its policies, has 
also closed down. 

Tbe -CPBA noted that tbe 
situation in regard to Press 
freedom had “ worsened " in 
Antigua, especially since tbe 
Government had moved promptly 
to block an unforeseen loophole 
in the Newspaper Surety Act by 
redefining newspapers to include 
publications given away as well 
as those sold. 

Besides Grenada and Antigua, 
Dominica, Sl Kitts-Nevis, and 
Guyana were also singled out by 
the Caribbean publishers and 
broadcasters as CARICOM 
territories in which disturbing 
restrictions on press freedom 
were in force. It was noted that 
the Dominica Seditious and 


editor or 'proprietor concerned 
from editing or publishing any 
newspaper for up to 12 months, 
and to order the seizure of the 
printing presses. 

In $L Kitts-Npvia tbe 1971 
Press and Publications Board 
Act makes it an offence for any- 
one to " wnte, print, publish, cir- 
culate, sell or distribute ’’ matter 
which is. among other things, 
“in relation to tbe Government 
of the State, or any member of 
iL false, scandalous and mali- 
cious. with the intent to bring 
the Government into hatred, con- 
tempt or disrepute." If found 
guilty of this, or other similar 
offences, an editor or publisher 
in St. Kitts-Nevis can he sus- 
pended, either indefinitely or for 
a stated period of time, from 
"being involved or concerned 
in' tbe busines of writing, print- 
ing, publishing, circulating, sell- 
ing or distributing any news- 
paper or periodical " unless he 
deposits SEC5.000 with the Press 
and Publications Board. If he 
is convicted on more than one 
occasion, he has to deposit 
SEC50.000 should ' he wish to 


stations have been largely left 
to their own devices. The notable 
exception is Guyana where the 
Government has refused to 
allow the in Induction of tele- 
vision, has taken control of one 
radio station, established its own 
newspaper, and put pressure on 
the Thomson group, owner of the 
other morning newspaper; to sell 
out to the state. 

Mr. Forbes Burnham, the 
Guyana Prime Minister, has said 
that the media must “ under- 
stand" the objectives of the 
state within which they function 
“ and abide by those objectives 
as any other citizen has to." The 
media must also be “an agency 
for pushing the development of 
the nation in the context of 
Government policy." The Prime 
Minister has dismissed the idea 
of a completely free press as a 
“ myth." 

The two Guyanese members 
of the CPBA who represent the 
state-owned radio and news- 
papers find themselves in a 
rather ambivalent position, 
having to go along with the 


Association’s strongly-expressed 
views of press freedom in the 
traditional sense while at the 
same time not appearing to re- 
ject, at least publicly, tbe 
policies of their own Govern- 
ment. It was no surprise .that, 
in their capacity as members of 
the Guyana publishers and 
broadcasters organisation, they 
derided the study commissioned 
by the CPBA earlier this year 
on press freedom in Guyana. 
That study, done by Dr. Everald 
Hosein of the University of the 
West Indies (UWh Institute of 
Mass Communications, found 
that the Guyana press was not 
free, and that direct and in- 
direct control were exercised on 
journalists and broadcasters. The 
Guyana members did go along 

with the view expressed at the 
CPBA conference, however, that 
the situation in their country 
was not " desirable " and that a 
“ freer flow " of information and 
ideas was necessary. 

As a kind of sop to the 
Governments with existing 
restrictive press laws, and to 
those which might be contem- 
plating such legislation in the 
future, the CPBA has decided to 
establish a Press Council, 
modelled along British lines. 
Governments aiid private indivi- 
duals who feel they have been 
wronged by the Caribbean press 
will be able to appeal direct I y 
to the Council should no satisfac- 
tion' be forthcoming from the 
relevant editor or media 
manager. The Council will 
comprise four management rep- 
resentatives, four working 
journalists, and eight lay people, 
drawn from all over the Carib- 
bean. Mr. Aubrey Fraser, a 
retired Trinidad and Tobago 
Appeal Court judge, now 
director of UWI’s Council of 
Legal Education, has agreed to 
be the first chairman. It is ex- 
pected that the Council will come 
into being by June next year. 


WHY 600 INTBHUHONAL 



RBJUD FOR THEIR EUROPEAN 



Ireland (amember country ofthe EEC; is 
deliberately designed to promote the active 
expansion of competitive export manufacture, not 
hinder it. 

Because the Repiblichas maintained a 
consistent employer-labour b alance. Realistic 
labour costs (including social welfare 
contribution) give Irish-madegoods extra 
competitive edge on world markets. - 
Because the Xepubfic’sdirectfmancial 


ope. 



Their profits enjoy full tax relief; outright cash 
grants cover a high percentage of their fixed 
assets; leasing rates can be as low as 2% of cost; 
equity and working capital can be financed 
cheaply. These incentives apply also to certain 
service industries settingup in the Republic of 
Ireland. 

se^eooDinisHMW 

TH RB'UBUC Of CHAM). 

IDATreland,responsibIeforimplementingthe 
government’s industrialisation programme,^!! 
give your company adetailed presentation (with 
financial model) tailored to a specific project 
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IDA IRELAND 28 BRUTON STREET LONDON WIX 7DB - 
01-629 4214 OR 499 6155 ■ PLEASE SEND DETAILED 
INFORMATION ON THE REPUBLIC OF IRELAND’S UNIQUE 
FINANCIAL PACKAGE. 

name 


position 


company 

address 

• 

- 


1 

I 

I 

I 

I 

I 



Head Office: Lansdowne House, Dublin 4. Brussels: 77 Rue Joseph 1 1 ,1040 Brussels, Belgium. 
Paris: 45 rue Pierre Chairon, 75008 Paris, France. Cologne: 5 Koln Marienburg 51, 
Bayenthalguriel 13, Germany; Copenhagen: Nyropsgade 47,1602 Copenhagen V, Denmark. 


* Some of the 600 companies : Digital, Syntex, Gillette, Courtaulds, Asahi, Akzo, Snia Viscosa, 
Borg Warner, Plessey, Pfizer, Black and Decker etc. Full listing on request. 




The first Berliet truck was produced 
in 1906. Since then we have specialized in the 
field aided by a technical superiority often 
in advance of the times. The result has been 
a vehicle with a traditional sturdiness and 
adaptability to all use conditions which places 
it among the best throughout the world. 

Berliet vehicles are to be'feund' 
wherever needs for transport by road 
exist and on construction sites. Along with 
the vast range of powerful trucks, there 
are the buses, special-vehicles, Diesel 


engines and generator sets. Assuring their 
proper operation are the highly-trained 
specialists backed up by the spare parts 
organization, also in the Berliet tradition 
of quality. ‘ 

Berliet, the number one French producer 
of heavy goods vehicles, belongs to the 
Renault Group, the biggest industrial' group 
in Fiance. It is also among the foremost 
exporting companies in Europe. Beiliet's 
dynamism and quality symbolize the 
other face of France „*• 


Soeiete Automobiles M. Berliet - Lyon - France /Services 
Commerciaux - route d'Heyrieux - 69 Saint Priest - • 
Telephone : (78) 74.51.11 - BP 73 - 69635 Venissieux 
Tele*:: : Eerliet C STPRI 300297 ; A STPRI 300265 ' 
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oroupe RENAULT 
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F?f =Tn-lind. 

iTJrli Cuax Lid, SOS Oreas Wasusi Txaflng Estate, 


Fade Royal Road, London NWlDTtX / Telephone: 01-965 7322 / Telex: 925958 



CONSTRUCTION MATERIALS 


LANT AND EQUIPMENT 



Mahak Costain Joint Venture intends to solicit quotations from qualified Iranian and International prime 
manufacturing organizations for materials, services and equipment required in the construction of a. 
large township in Southern Iran involving housing, shops, schools, offices, warehouses, com- 
munity and other buildings and ail related support facilities. 


j Major categories of interest are 


1 • MARINE EQUIPMENT- ALL TYPES 

• MATERIALS 

1 Tugs 

Cement 

1 Barges 

Reinforcing Steel 

I Landing Craft 

Windows 

I Work Boats 

Doors 

1 

Glass 

I ® LAND EQUIPMENT -ALL TYPES 

Paint 

Front End Loaders • 

Electrical Supplies 

Backhoes 

• Pipes and Fittings 

Mobile Cranes 

Compaction Equipment 

Bulldozers 

Compressors 

Generators 

Rock and Core Drilling Equipment 

Off Highway Trucks' 

On Highway.Trucks 

SanitaryWare 

• PLANTS -COMPLETE 

Rock Crushing and Washing 

Concrete Batching 

Asphalt 

Diesel /Gas Turbine Power Plants 

• PREFABRICATED OFFICES 

• CATERING AND HOUSEKEEPING 

BUILDINGS. SHOPS 

FOR APPROXIMATELY 1 7,500 

AND HOUSING 

PEOPLE 


We solicit your interest in the above items and any other materials, services, equipment and plant 
related to this type of project 

Interested prime manufacturing organizations should furnish the following information by airmail to 
arrive within 30 days of the appearance of this Notice. 

A. Name and Address of Company 

B. Details of Materials, Services or Equipment which are . 
manufactured 

C. Guarantees of Availability and Delivery 

D. Financial Resources Statement 

E. Catalogues (2 sets) with Price Lists including F.O.B., 

C.I.F. and C and F information if available 

. F. Evidence of Production Capacity 
G. Designated Agents in Iran 

The above should be sent to:- . 

MAHAK COSTAIN JOINT VENTURE 
P.O. Box No. 232 London SE1 7UE, England 

and separately to .. . 

No. 91118 ; 

Tehran Iran 


The Financial Times 
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Spain to pardon number of political 
prisoners for Juan Carlos accession' 



BY ROGER MATTHEWS 

THU SPANISH Government is 
preparing pardons for certain 
political prisoners to mark the 
accession to the throne of King 
Juan Carlos, although it will not 
be as extensive as Left-wing 
parties would like. 

The Ministeries of Justice and 
the Interior are putting the final 
touches to the list of prisoners 
to be released -and, according to 
semi-official sources, the an- 
nouncement may be made 
before the end of this week. 

There are. at feast 2.000 poli- 
tical prisoners in Spain. Those 
principally affected will be 
people convicted of illegal 
assembly and propaganda and 
should include such working 
class leaders as Marcelino 
Camacho, who was jailed for 
20 years at the end of -1973. 

His sentence, together with 
those imposed on other leaders 
of underground trade unions 
convicted with him, were later 
reduced on appeal, but remain 
substantial. 

The pardon will also provide 
the first real test of ultra-right- 
wing hostility. This highly 
vocal and sometimes violent 


sector of the Spanish political.; 
scene will undoubtedly, bitterly . 
oppose the release of ■ people . 
M against whom the civil war was 
fought." 

..Excluded from the pardon will 
be all those convicted of violent 
political acts and there is still 
□o indication- of the attitude the 
King will take towards detainees 
awaiting' prosecution under the : 
controversial anti-terrorist law. 

It is expected that the new 
government of the King - will 
quickly repeal the law which 
makes the death sentence obliga- 
tory for those convicted of par- 
ticipating in the murder of 
police officers and government 

officials. . ’ i‘ 

The Basqne separatist group 
ETA to-day claimed responsi- 
bility for the -murder of the 
-mayor of a small town near the. 
French border 24 hours ago. For 
the past five' weeks, factions on 
the Left who support -violence 
to achieve their political ends 
have effectively called a cease; 
fire. 

Those advisers, of the 1 King 
who oppose any genuine poli- 
tical opening, will be using: this 


latest killing to tbe daQ * 
gers of liberalisation. 

Despite the imminent 
rardon. the police 
tinuing to round up 
illegal groups. Four me mber sof 
the main Socialist party 

(PSORE) are the latest to be 
detained. 

The leader of the party, Sr. 
Selipe Gonzalez, who has been 
travelling extensively in Europe 
and received strong backing from 
the West German SPD. will test 
the liberalising tendencies of the 
regime to-morrow when ne 
attempts to hold a Press con- 
ference in the International 
Press Club. 

It has been called for mid-aay 
and may have been among the 
topics considered at an informal 
meeting of the Cabinet held in 
the Prime Minister’s office this 
evening. _ 

Meanwhile, the Spanish Press 
Is stressing the international 
support being given to the King 
and especially the high level 
diplomatic teams which will 
attend special ceremonies on 
Thursday to mark Juan Carlos 
accession. 


Madrid minister forecasts 
3% growth in economy 


BY ROGER MATTHEWS 


MADRID, Nov. 25. 


SPAIN CAN expect a growth in account deficit during the' present activity on the stock exchanges. • 
Gross National Product of around 12 months of around S2,800m. . Due to political factors, essen- 

o cent next vear aceordina wou,d show a marked improve- daily the change of regime the 
3 per cent, next year accora ment ^ year . Foreign indebted- three stock exchanges have risen 

to a statement from the ueputy ness • would stand at about sharply during the past three 
Minister .of Finance, Senior Jose $2.000m. and was an important weeks and Senor Alvarez 
Ramon Alvarez Rendueles. Most factor -but could not be con- Rendu el es forecast an overall 10 
economists estimate that this sidered excessive. There was per cent increase in the Madrid 
year's real growth rate will be ever >' chance that the current Index at the end of the year, 
around zero or perhaps very account deficit could be reduced Economic policy would be ex- 
marginalW above. to 52,000m. in 1976, although this ereised during the coming 

Senior Alvarez Rendueles also would depend on the overall months mainly via fiscal and 
anticipated that there would be reactivation of Western monetary instruments, he said, 
a fall in the inflation rate of economies. and warned that there were only 

about four points this year and The Deputy Minister appealed two alternatives faced by workers 
a further three points in 1976, to industrialists to understand and employers as they negotiated 
although be admitted that recent the difficulties of the present the major wage deal due to be 
increases in the price of petrol economic situation, to maintain concluded by the end of Decem- 
and fuel oils would work' against their confidence in the future, her. One was a rigid monetary 
this tide during the immediate and to do everything possible to policy with high unemployment 
future. improve productivity levels and severe difficulties for many 

He was also, optimistic about Measures were on the way to companies, and the other a. policy 
the trend in the balance of pay- reduce the rise in- the rate of such as was being pursued now 
meats which despite a current unemployment and So stimulate of control over wages and prices. 


German unions reject pay curbs 


BY NICHOLAS COLCHESTER 


BONN, Nov. 25. 


Imports and exports tip 


with 


A CLEAR difference of opinion concept .of where the German impressive examples of the way 
emerged to-day when Govern- economy should he heading and in 'which the four power'groups 
ment; management, Bundesbank set up “reporting offices” for in the German economy consult 
and unions met in Bonn for one industry’s capital Investment to one another and co-operate in 
of their regular discussions of get a better idea of where the working out a mutually accept- 
the state and nee* of the West economy was, in fact, going. able approach .to the problem* 
German economy. • The representatives of manage- of the moment. 

The union side injected the ment answered that industrial The' meeting this time last year ! 
thesis that wage restraint was the investment would only increase was notable -for the meekness 
key requirement for a return to when State spending and wage, with which rh> unions accepted 
economic growth and full settlements corresponded to the the need, for wage restraint to 
employment . .“real possibilities." They argued maintain the competitiveness of 

It came down hard against tax that industry's profits in 1975 German industry ,y 
breaks for industry and suggested would be smaller than ever This time - thei. unions have 
once again that the Government before. This Is the line that the proved less compliant. They see 
move towards dirigistic measures Economics' Minister, Herr Hans a long term unemployment 
to deal with the threat of sirue- Friderichs, has continually problem In West Germany and 
tural long-term unemployment. . pursued. are not satisfied : that wage 

There was no important argu- The • “concerted action" restraint, is the only answer to 
ment over the short-term outlook, institution is one of the most it. 

All parties, including manage- 
ment, seemed to accept tbit the 
order position of West German 
industry was improving. The 
problem, said the representatives 

of the West German Trades BY ADRIAN DICKS BONN, Nov. 25. 

TOSTGSRMANY Ma, bnud terea_ ^ ™mpari»n 
“cyclical" effects and not rJtrad8 figures for October show- October, 1974. - 

enough to “ structural ’’ ones. lag a distinct increase in both S rp ‘ u A °° j-EjiS e account 

The Government was- creating exports and Imports 'during the h ^J?" 

too strong an impression' that low month. But the figures also £™?f ed 
corporate profits and ' high showed that the German surplus 

corporate costs were the only on both trade and current nn ™i^! nurni m D ^ 7 °& 
problems... .. account remains .modest by the 

The trouble, said the imfon standards of a year earlier. 
congress, was not so much the ot ****» G '- nnail y has nqw 

level of wage settlements- as the «P«*enced a drop in real ex- 

weak development of overall t0 *" ° f P2* 1 k flbn *’ *£P ort ? ports of sorae 12 P« ceftt 
demand. Herr Heinz Oskar ? level of 2U.5bn. — up by 12 and ports have increased by about 
Vetter, chairman of the union Xl P®r cent, respectively. More 2 per cent 'la real terms, accord: 
congress, said he was worried by mo ° est increases of 5 and 4 per Log, to the . Federal Statistical 
the lack of effect that- govern- cent - respectively, were regis- Office.' 
ment policy was having on un- . , ... 

employment. Unemployment was 
growing as a political problem. 

Herr Eugen Loderer, head of 
the German Metal . Workers’ 

Union, added that he saw a prob- 

and be mentioned the car ^industrial 2Jme?a«5n lomaW: Nations with Bulgaria 
industry, the electrical industry. expand political contacts 3nd “* 1 ® 7S and beconie 

and the shipbuilding industry in “?he pledge eSE in a joint ««■* ^ ern tiadihg partner, 

declaration after talks here with the balance almost tbree-to? 

Chancellor Helmut one in -West Germany's favour. 

To^^Zh^b Bulgarian President • A separate accord on economic 
■ Mr." Zhivkov arrived yesterday co-operation was signed to-day by 
on the first State visit to Bonn Economics Minister Hans 
by a Bulgarian President since Friderichs add Bulgarian Foreign 
World War II. Trade Minister Ivan Nedev. • 


Bulgaria trade accord 


BONN. Nov. 25. 
West Germany established dip- 


this connection. 

He said the Government 
needed to develop an overall oerween 


U.S. to pay 
ILO $6.7m. 


MADRID, Nov. 25. 

This is being subtly coctraste 
with the second level represent: 
tion at Sunday's* funeral o 
General Franco. 

The Roman Catholic church 1 
now preparing to fill bishopric 
left vacant because of the rigb 
of veto possessed by the forme 
Head of State. Although, unde 
the. terms of the Concordat. th> 

Head of State still has this right 
it Is not believed that Jiiat 
Carlos will attempt to exerois- 
it 

Several priests, recently finei 
or . imprisoned ...for readin; 
sermons that were consider* 
subversive, have been, pardon* 
in the past 4S hours, aithoug! 
many remain in jail. - 
Another contentious poln 
raised - by ' a group of deputie 
in the Cortes— General Franco' 
substitute for a parliament — i 
the provision of a state pensioi 
for the former Head of State' 
widow. 

Although no one has a precis 1 
idea of the substantial wealtl 
of the Franco family. ther< 
would be sharp oppositioi 
from many sources to providini 
further money . from publi< 
funds. 

Innocenti 
talksiail 
once more 

By Dominic j. Coyle 

' ROME, Nov. 25. 

A FURTHER round of talks here 
to-dav on the future of Innocenti 
British Leyland’s ■ loss-making 
Italian subsidiary, involving 
Ministers, senior company offi- 
cials and trade union representa- 
tives, failed, to resolve the crisis 
generated by Innocenti's restruc- 
turing proposals for its Milan 
plants, but consultations are to 
continue later this week 
between all three parties. 

This presumably means that a 
meeting of the Innocenti Board 
scheduled for Rome to-morrow 
will not, as bad been anticipated 
by the company’s directors, take 
the final derision on whether to . 
go ahead with” a one-third cut in 
the workforce or give the Italian 
Government- some more time to 
evolve firm alternative plans. 

The Government Ittid indicated 
at the week-end that it had pre- 
pared a “ concrete initiative " 
to resolve the Innocenti jobs 
crisis although Slg. Mario Toros, 
the Minister of Labour, refused 

to disclose any details and no . 

information has since come from 
either the cempany or the trade fi: 
unions. .1 . . J it » 

Despite a denial by a Honda 
spokesman in Tokyo, rumours 
persist here that the Japanese 
company interested in either 
acquiring the entire Innocent! , 
operation in Milan, or in reach- \ 
tag a participation' agreement Ji 
with the company with a viewi j. 
to securing a manufacturing base 
inside the EEC . 

Certainly the Italian Govern- 
ment is anxious to encourage the 
participation of a second com- 
pany -which, might use most of 
the 1.500 -workers that Innocenti * • 
wants to sack, and Ministers 
envisage that this could result - 
In a manufacturing unit at the - • 

Milan factory in parallel wdn 
Innocenti’s * production. The . 
overall proposal might well , 
involve "some direct Government , r 
financial, aid. ' • • 

Union' sources here would say 
only that there was still "some _ 
space for -‘ manoeuvre “ over j . 

Innocenti, although FLM, the.. .. 
engineering workers’ federation,- , . 

Indicated in a statement that it - . 
would be opposed, to the inter-. 
veririon of Honda. “ t 

- Tbe federation called, on the, .. 
government to resolve the preb- 1 . 
lem directly; through further . .. 
negotiations with' the company, . 
and the unlofts and, in facL the < ? ,- 
two . Ministers -. involved In , 
today's talks, Sig. Carlo Donal.-. : i 
Cattin (Industry) and Sig. Toros, ‘ : • 
are likely .to resume, negotiations^- 
wttb both sides within the next; 2 ;l: 
few days. 

• Terry Dodsworth writes: ; J 

'. British Leyland in London '- 
said last night "that the £10m 
injected into-. Innocenti by 
parent company ta July-:' 
rapidly running out- This- cl 

gives the current secies of mei 
tags with the government 
unions added urgency. 

It is expected that Inntfcjsntn 
financial position, will be \»i 
major. .Item .on the agendgl' 
the company's . - sharebor ~ 
meeting to-day. 

But the key date In therw 
pony’s future is at the end 
this month, when the rotatibn: ( 
lay-offs agreement signed he^ 

tween BL and the '. Italia 
'government conies to an end. 


*’*s « 


mi 





GENEVA, Nov. 25. 

THE U.S., which is Considering 
withdrawing from the Interna- 
tional Labour Organisation 
(ILO). expects soon to pay the 
organisation some 56.7m. in 
contributions it owes, the ILO 
reported to-day. - 

The sum represents half the 
U.5. contribution For 1975, plus 
approximately Jl.lm. of arrears’. 

The remainder of this year’s 
contribution, about $5.6m., still 
has to be approved by Congress, 
the U.S. Government delegate, 
Mr. Edward Parsons, has told the 
ILO's governing body. 

The U.5 q which pays one- 
quarter of the -United Nations 
Organisation’s total budget, 
formally announced earlier this 
month that it was starting pro- 
cedures to withdraw from the 
ILO because it said the organi- 
sation was becoming too 
political. 

Under ILO rules, the with- 
drawal process takes two years 
and the U.S. has to continue 
paying its dues during this 
period. Washington has indi- 
cated that, it may change its 
mind about leaving the organisa- 
tion If It altera its course in 
tbe meantime. * Reutet 


• '"i * ■» 
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WThe Irish food industry is on the crest of a wavd 
of expansion. . , and there isplenty of roomfor 
overseas food interests to expand with it through : M 
mutual co-operation and the.assistance of the 
. IDA. . . In the twelvemonths ended March 31st 
1974 the IDAapproved grants of close on £9 
million towards capital investment of more than 
£25 million in what might loosely be called the 

Irish Agri-!ndustry99 Food lade Review February 1975 
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EUROPEAN NEWS 


"'/W postpones plan for 
J.S. factory partner 


.wagenvverke a n. 0 r 

iermatty, has put aside at 
mporarlly hopes of finding 

partner for a possible 
an car-assembly plant and 
■entrating on a -plan for 
up a U.S. plant entirely 
awn. 

. ouslv. VW had been talk- 
fa several major U.S. cor- 
ns, including Chrysler and 
an Motors, the iwo 
t-of the major domestic 
mpanies, about some type 
t car-making project in 
jntry. 

jwitcfa of plans by Voiks- 
xneans that if the cora- 
nally does give a green 
a U.S. car-building plant, 
d" take almost twice us 
previously thought before 
an-made Volks wage ns 
begin rolling off a U.S 
ly line. 

favourable decision is 
lest spring, when it is 
(y expected, it would 
y be 197S before any cars 
e built here. 

wagen has been explor- 
some time the possibility 
ling cars here instead of 
ng them from its Euro- 
ants. For one thing, the 
y’a foreign-made cars 
■jen priced oat of the low- 
• . end of the U.S. auto 
by overseas inflation and 
: y exchange-rate fluctaa- 

VW has in the past 
,1 from an inability to 
to quick changes in the 
an qiarket bccau e of ns 
. pply lines from overseas 
the company last month 
traditional No. 1 position 
J.S. imported car market, 
because of a lack of cars, 
recently, vW has been 
ing an intensive investi- 
of the possibility of 
with a U.S. partner to 
normal lead time that 
ie required to set up a 
vra U.S. car assembly 

ID. 

ler was regarded as a 
. candidate for such an 
ment because it has 
capacity, including a 
ompleted assembly plant 
' Stanton, Pennsylvania. 

( Chrysler officials talked 
joint project and it is 
aod VW also had contact 
1C on such a proposal, 
appears Volkswagen has 
given up on such a ven- 
h a U.S. company and is 
reviewing its situation 
1 eye toward a solely 
and operated American 

«_**{*. * our understanding that 

: i j i \ looking at a decision to 


go it alone." Mr. Leonard Wood- 
cock, president of the United 
Auto Workers’ Union (UAW), 
told a Press conference here 
yesterday. *• VW is no longer 
rooking for an American partner 
to assemble cars in the U.S., 
although they would likely have 
to buy parts from U.S. com- 
panies," the labour leader said. 

Specifically, be added: “As I 
understand their thinking . . . 
this would preclude any involve- 
ment with Chrysler, except in 
so far as Chrysler might supply 
the company with some parts " 

Mr. Woodcock did not disclose 
the source of his . information, 
but it is known that the UAW 
has close ties with German auto 
workers unions, which are repre- 
sented along with management 
and the government on Volks- 
wagen’s policy-making supervi- 
sory Board in Germany. 

A Chrysler spokesman was less 
definite than Mr. Woodcock on 
whether a possible VW-Chrysler 
venture was washed up, describ- 
ing the project as “on a back 
burner." But other sources con- 
firmed that VW indeed is- more 
interested in a sole U.S. project 
than a joint venture. 

It is understood that recently 
VW’s supervisory board ordered 
the company's management to 
restudy a U.S. plant as an 
entirely VW-owned enterprise 


DETROIT, Nov. 2fi. 

after listening to a report on the 
pros and cons of a joint project. 
The board is seeking the new 
report for its January meeting, 
and could make a final decision 
on a U.S. plant at its March 
session, sources said. 

It is understood that one 
reason a Joint projecr with a U.S. 
company has turned out to be 
less appealing to VW than once 
thought is that potential U.S. 
partners put a higher- titan- 
expected price tag on their parti 
cipation. 

“ Their demands were just too 
high for what we were going to 
get out of it, 1 ’ said a VW source. 
“Not necessarily in dollars, but 
in other related areas.” be said. 

Though details of past talks 
between VW and UJS. concerns 
are not known, Chrysler and 
AMC, for example, may have 
sought some VW expertise and 
parts to help them with their own 
small car projects. 

Chrysler is developing a 
domestically built subcompact 
car for the U.S. market, and AMC 
is working- on more new, small 
models. 

Recently, AMC and VW did 
reach a separate agreement that 
would provide AMC with manu- 
facturing rights to a badly needed 
four-cylinder small-car engine of 
VW design. 

AP-DJ 


France, Southern Europe 
in transition: Mitterrand 


LYONS ECONOMIC DEVELOPMENT 


New times for Rabelais’ town 


BY RUPERT CORNWELL, RECENTLY IN LYONS 


FRENCH Socialist Party leader 
Francois Mitterrand to-day 
urged the Atlantic Alliance to be 
flexible regarding changing con- 
ditions in southern Europe and 
not support only conservative 
regimes. 

In an address to a joint meet- 
ing of the National Press Club 
and the Overseas Writers, M. 
Mitterrand said: “ France and 
southern Europe are in a period 
of transition.” 

He said the Atlantic alliance, 
which includes the U.S., should 
be flexible In its policies toward 
southern Europe, particularly 
Portugal and Spain. 

“The Atlantic Alliance must 
not become identified only as a 
supporter of old oligarchies and 
conservative regimes,” he said. 

He called for closer co-opera- 
tion betwen the Socialist and 
Communist parties in all 
southern European countries 
But he, was critical of the Portu- 


WASHLVGTON. Nov. 25. 

guese Communist Parfy for its 
refusal so far to co-operate with 
Portuguese Socialist Party 
leader Mario Soares in seeking 
political stability. 

. The Portuguese Socialist 
Party asked for a meeting with 
the Communists. M. Mitterrand 
said, “but the Communists re- 
fused and they must bear a 
heavy responsibility" 

M. Mitterrand described the 
Portuguese Communist Party as 
“ the most backward Communist 
Party in Europe. It is a throw 
back to the cold war.” Bui he 
said that many of the Socialist 
and Communist leaders in 
Portugal had been either exiled 
or imprisoned for many decades 
and the bitterness of such ex- 
perience was not easily , over- 
come. 

M. Mitterrand said he believed 
that differences between the 
Socialists and Communists in 
Lisbon could be resolved. , ■ 


i Cherrington, Agriculture Correspondent, finds 
that, East or 'West; ?■ 

A farmer is a farmer 


JNGARIAN welcome was 
ed and firm. “You wall 
visa form so,” said immi- 
The carbon paper was 
i there was no third copy, 
harder. Sir.” Again no 
“ Use the typewriter.” 
>r four were available, sp 

T isa d£sk was surrounded 
it card signs. “ Can I buy 
•ith American Express?” 
urse not,” said the lady 
the counter. “ Hard cur- 
*lease — £13.20 sterling." 
:h she handed over forints 
> the pound. In London 
ere being offered at 70. 
dll spend these here.” she 
It’s easy in tourist hotels." 
I am a guest of a State 
ise. I shall not be in any 
‘—“You will spend the 
before you leave.” I did, 
aving in the non duty free 
the departure lounge. 

tehed I joined the bus 
- drive to Babaloa Slate 
lalfway between Budapest 
a Austrian frontier. No 
of Marx or Lenin. A few 
rs on factories. Plenty of 
is themes outside the 


churches which looked dean and 
well kept. Monumental traffic 
jams in Budapest with mainly 
Russian-built Fiats. 

** Too many come to work alone 
in a car," said our guide. Beyond 
the last of the. modern fiats the 
suburbs seemed mainly to be a 
hodge podge of good, bad, and 
frankly, shack like dwellings, 
some with good gardens or small 
fields, others in a muddle. 
“Second homes,” said the guide. 
“ Many people save money and 
buy either a car or a piece of 
land.” — “ But in England all this 
is subject to planning controls.” 
— ■“ Not here: Hungary is a free 
country. . 

Babolna was founded as a 
State stud for horse breeding in 
1790 and has flourished ever 
since. There are over 1,000 
horses in its various depart- 
ments, Arabs and thorough- 
breds. We are accommodated 
in the Stud Hotel. Distinguished 
predecessors had included Mr. 
Khrushchev and Prince Philip- 
Minor horse shows took up much 
of our time. What. I asked, was 
the economic significance of the 
application of so many resources 
to luxury horse breeding in a 
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Communist -State on one of the 
most modern farm animal breed 
ing complexes in Europe? 

“Horses have been here for 
200 years,” I was told. “They 
are sold to many countries over- 
seas and bring in foreign ex- 
change.” I insisted— would not 
the resources invested in them 
be much better employed in pro- 
ducing more chickens? “One 
cannot compare horses with 
chickens, we Hungarians love 
horses" 

The director of the State Farm 
is an agronomist and, unlike 
most agronomists in the world, 
actually had the power to farm 
a huge area as sole boss. After 
a couple of days with him my 
companions, all large-scale 
British farmers, showed signs 
of softening about communism. 
After all ' if the rfgime enahled 
men of undoubted ability to rise 
to positions of- such absolute 
.power over such huge areas of 
land with apparently limitless 
resources, there must be some- 
thing to be said for it. They 
could each have slotted into his 
job overnight. The only differ- 
ence: the Mercedes would have 
had left-hand drive. 

I asked the director whether 
there ever was labour trouble 
with his 4,000 employee! “ They 
are always asking for money, it’s 
the disease of modem man every- 
where.” But could they change 
their jobs? “They do indeed 
. . _ a big problem is that the 
small factories and the private 
employers who can have up to 
five workers make much bigger 
profits, unfortunately, than big 
concerns, .and thus can pay 
bigger bonuses." 

A long drive through the coun- 
try confirmed that the farming 
standards of Babolna were a 
long way above those elsewhere 
In Hungary, but then only 15 per 
cent, of the land is State fanned. 
Most of the rest is in co-opera- 
tives and; as the director says, 
“ committees don’t make for 

good farming." We agreed 
wholeheartedly. Housing and 
clothing in the villages and 
towns seemed reasonable enough. 
Some horse transport could be 

seen- and plenty of buses, but 

fewer private cars than, say, in 
central France. 

Back in Budapest. Prices in 
the non-tourist shops reasonable: 
a 600-calorie meal for 15 forints,' 
as was a Schnitzel with chips 
and cabbaged Biit beer was the 
same price a bottle- These prices 
seemed in line with a standard 
wage of 3.000-4,000 forints a 
month. Lawyers and doctors, 
though, could earn what they 
liked.. . 

There were no Russians in 
sight But in the .cOurse of.-a 
brief tour of the city I listened 
to a potted history of Hungarif 
while standing in Heroes Square 1 . 
t*A thousand years of tyranny, 
decimation . and. oppression— and 
still the Hungarian nation sur- 
vives" 'said the guide, under- 
lining once more the fact that 
the - - canter or * virtue - of 
nationalism Is a most potent 
force. Is -human- kind. ■ ^ 


LYONS IS -on the move again at 
last. After centuries of a some- 
what grumpy provincialism, the 
third largest town in France, 
and capital of the RhGne-Alpes, 
the country’s second wealthiest 
region, is venturing out into the 
daylight again. Fortified by the 
new status of “ international 
city ” bestowed by the Paris 
planners. Lyons is undergoing a 
physical transformation that is 
matched by an .awakening of 
local politics. 

The watchwords, as usual, are 
those tired old clidi&s of “de- 
centralisation " and “ regionalism 
lion." The city, however, will 
sternly test the politicians’ 
promises, if it is to take what 
its supporters believe is its right- 
ful place alongside other Euro- 
pean cities of comparable size 
and position, like' Turin. Milan 
or Frankfurt The fact that so far 
it has not is at once a reflection 
of the effectiveness of French 
centralisation, and of the hither- 
to introverted nature of the 
place. 

Lyons' greatest days were in 
the Renaissance- For a few 
decades It was the most civilised 
centre in France, famous for Lis 
silk industry and its printing, 
and the undisputed economic and 
commercial capital of France. 
The site, at the confluence of the 
Rhdne and Saone rivers, near 
Switzerland and-Ttaly. made it a 
natural link between the Mediter- 
ranean South, and Paris and the 
Low Countries to the north. 
Rabelais, doctor, writer, and 


gastronome extraordinary, the 

n-ist complete French “renais- 
sance man," lived is Lyons for a 
long period. 

The religious wars and the 
subsequent emergence of Paris 
put an end to its aspirations. 
But' pro&PWty remained and 
grew as the town bred many of 
France’s first industrialists io 
the 19th century, like Francois 
Gillet, whose great grandson 


Motorways fan out from Lyons 
north, south, east, and west, and 
more are promised, linking 
Lyons with Geneva, and then 
Turin via a tunnel' driven under 
the Alps. Last April saw the 
opening of a brand-new airport 
with daily flights to 21 European 
cities. Largely thanks to the 
lobbying of M- Prhdel, Lyons 
will have its own metro by 197S 
and construction work brfs 


about an inadequate infra- 
structure. But the success of 

H. Pradel and M. Jerome 
Monad, former head of the 
regional agency DATAR who 
have fought so hard on Lyons' 
behalf will depend on the 
response of industry and 

Government. 

If due allowance is made for 
the decentra I isauon that an 
overloaded Paris now makes 


With little cause to complain about inadequate infrastructure, many look 
forward to attracting international companies. 


now runs '• the RhOne-Poulenc 
chemical empire he helped to 
found, 'and Marius BcriieL 
autocratic creator of the lorry 
company. In more recent times 
there has been Antoine Ribond. 
President- of BSN and an 
alumnus of the Lycee Ampfrre 
— itself named after one of the 
town’s- most distinguished scien- 
tific sons. 

None . of this made Lyons a 
place to stir the soul: rather the 
taste buds, for until only a few 
years . ago ' it lived up to its 
reputation as a dull, worthy, and 
taciturn regional capital, toler- 
able to the outsider only thanks 
to the fine Lyonnais cooking. 

But five minutes suffices to see 
that ■ the- city is undergoing a 
radical change, and one that the 
people are doing their best to 
adjust to. Lovingly fostered by 
the Mayor. M. Louis Pradel, con- 
crete bargeons everywhere. 


turned the main commercial 
thoroughfare. Rue de la Repub- 
lique. into a giant trench. 

Above all -there is Part-Dieu, 
a brand 1 new town within a 
town that h -ill at once be a 
shopping, commercial, cultural 
and administrative centre in the 
heart of Lyons. By 19$0 the 
complex of concrete and glass 
will house everything from the 
local branch of Marks and 
Spencer, which opened in Sep- 
tember. to the prefecture and 
the Lyons terminus of a high 
speed rail link that will put 
Paris just two hours away. 

Away 1 to the east, beyond the 
new airport at Satolas. lies the 
new town of 1’lsle l'Abcau. on a 
site carefully riiosen to main- 
lain the balance of the 1.5m. 
Lyons region without creating a 
25 mile urban sprawl. Lyons 
indeed has little cause to com- 
plain like other French towns 


inevitable, the results have been 
patchy. Steps have been taken 
to make Lyons a more impor- 
tant financial centre. Credit 
Ly onnais, the srcai Stale-owned 
Bank founded tn Lyons, has 
given its office mere consider- 
able autonomy. The Bank of 
France and the export aid body 
COFACE have acknowledged 
the Rhdne-Alpcs' position as 
France's greatest exporting 
region by devolving some 
powers from Paris to Lyons. The 
companies though have done 
little more than transfer the odd 
division back.*Rerlicr which has 
stoutly resisted the temptation 
to attend court in Pans, is iho 
one execution. 

The more imaginative in fact 
arc looking forward not tu 
French companies, but to multi- 
nationals settling in the area. 
Less obliged to monitor every 
whim of the Government, they 


perhaps would better appreciate 
the advantages that L\onb in- 
dubitably offers: a niagnificenr 
crossroads position, plenty of 
room, cheaper housing and office 
accommodation, and a pool of 
skilled local labour, us well as 
delights both culinary and sccmc. 

Since 1955 around ten foreign 
companies have moved to Lynns, 
accompanied by their faithful 
companions, the foreign banks, 
The key now is in lure those 
other elements of what French 
planners cull the ferliiiin- 
supcri'eare — the maintenance 
men of a busiaos centre like 
tax and legal advisers, advertis- 
ing agencies, and su on, without 
whom no “ international city” is 
worth its salt. As for the rest — 
ihere is surely enuugh incentive 
in a home market uf 4m. with 
another 23m. in a radius of thrtv 
hours by car, in three scparuU- 
coonlries. 

The proem recession is nnr 
likely to affect matters for long 
Textiles, chemicals and lorries, 
the three iradiimna! pillars uf 
the local economy have uf course 
been harder hit than most: but 
there is nn reason to doubt that 
they will recover with the 
country u.s ;t whole. Business- 
men in Lyons, at any rate, art* 
now mure optimistic than a few 
weeks ago. 

Not far behind have followed 
the politicians. Paris may rub* 
the regions — js that Jacobin 
Prime Minister. M. Jacques 
Chirac, bluntly reminded a 
Lyons audience recently — bin 
that does not slop a regional 
pnwerhase being a major asset 
nn the national stage. 


Next time someone 



in British engineering- 
tell him about RHP 


RHP is a genuine success story. A British engineering 
company that, despite the present economic climate, has been 
’ able to double its rate of pre-tax profit. A company that, since 
its formation in 1 970, has ploughed back £ r 4m in new plant 
and equipment. A company that has: built up the strongest 
UK distribution network of any bearing manufacturer, thus 
providing itself with valuable protection against demand 
fluctuation bv ’original equipment manufacturers. 

Investment in many forms 

RHP has installed flow-line manufacturing techniques to make optimumusc of the very 
latestmachinery. Here arc a few examples of our investments : 


World-wide capability 




Siooebousc. Gloucestershire, is the 
home of the RHP Aerospace 


leading man ufaemrer pFbdrings for 
the aerospace industry. RHP have 
installed computer controlled lathes 
and milling machines aod advanced 
jerindmg machines, for the produe-' 
tjon ofeoznplex bearing tint meet 
the stringent requinascglsof 
aviation autboriDcs. . 


- The complete resit mg of the RHP Ball 
Products Unit has allowed mope 
efficient techniques to be employed. 

New plant and inspection equipment not 
only increase capacity, bat improve the 
quality of the millions afballs produced 

everyday. 


At Blackburn, one of Europe’s most 
modem foundries and machine shops is 
bring built on a green-field site. When 
completed, rbis, together with mod em- 
isanonac Transmission Bearings 
Division's Fenybridge factory, will 
permit product) Oh of RHP 'Srif-Lubc* 
moun ted beating units to be doubled. 


Xonh American trccnjrrf-lersdqvnd on RHP hrunner. 

Direct export is an ever-increasing 
part of RHP’s business. In addition, 
RHP bearings are fitted as original 
equipment on almost all engineering 
products exported from the UK. 
RHP have established a subsidiary 
company or major distributor in 
every territory in which they operate; 
which means almost every country 
in the world. Often, this involves 
competing with foreign bearing 
manufacturers, even on their own 
doorsteps. For instance, some 
Japanese machine tool makers prefer 
RHP Super Precision bearings. 
Swedish engine manufacturers fit 
specialised RHP bearings 
— as do their counterparts in 
France, Germany and Italy. 

What this means to Britain 




RHP's success h helping Brit/ihi's balance 
of payments. To give an example of scale: 
foronesmaUbearingweeammough 
in foreign exchange to import one gallon 
of crude oil into the UK. 

The RHP story is one of success based 
on sound investment, sound engineeri ng 
and sound management. 


Tophne* is# snwnniined automated production line for ihc manufacture of 
pojmhr sizes of small single-urn- ball bearings ( just halfa, dozen sizes oin of the 
3=,oooorso made byRHPj.Th^ advanced production finality produces high 
quality bearings.., fasti 


The factory of the Automotive 
Bearings Division at Annfield Plan, 
typifies ihefkm-Iinemanu- 
Jjtauang&ribricscsiahlBibedlryiht 
Company. Helping RHP meet the 
demands for beatings to go nt 
-virtually every make ofBriiish car. 



British precision A bearings 


Ransome Hoffmann Pollard Limited 
PO Box 7, Chelmsford, Essex CMi iPU 
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OVERSEAS NEWS 


THE AUSTRALIAN ELECTION CAMPAIGN 


Mr. Whitlam’s gamble 


pm issues | Japanese unions press on 

fFnnnitin n n MT- 


BY KEN RANDALL, CANBERRA CORRESPONDENT 


AGAINST THE advice of many 
good judges ixi the Australian 
Labor Party, Mr. Gough Whitlam 
has chosen to stake his main 
claim for re-election on Decem- 
ber 13 on the emotional proposi- 
tion that any other result will 
endanger Parliamentary demo- 
'cracy. “A great wrong must be 
set right," he declared yester- 
day in the speech officially open- 
ing a campaign which, in fact, 
had been under way Tor a week. 
“ Parliamentary democracy as 
we know it must be saved . - . 
the future be made safe for 
democracy in Australia. Only 
the people can do it — and they 
will.” 

There was no statement of 
policies, no recitation of achieve- 
ments. “ All past elections posed 
only the question who is to 
govern in the next parliament? 
This election is abou-t Parliament 
itself, this election is about the 
future of the Parliamentary in- 
stitution.” 

"To condone what happened 
during tbe past six weeks,” said 
Mr. Whitlam, “ would ensure that 
it will happen again and again 
until the Parliamentary system 
itself breaks down, it must never 
happen again.” 

By choosing to fight the elec- 
tions primarily on rhe circum- 
stances of his dismissal by tbe 
Governor-General and the events 
leading up to them, the former 
Prime Minister takes a consider- 
able risk. There are serious 
doubts among most observers 
that such an appeal can be main- 
tained effectively for another 18 
days of intensive campaigning. 

Yet if Mr. Whitlam does 
succeed in his strategy there is 
now the chance of a photo-finish 
in an election which looked hope- 
less for Labor only a few weeks 
aco. There is some evidence that 
the rather Comdex constitutional 
issues involved have penetrated 
more deeply than was expected, 
trends in the onininn polls are 
all to Labor’s advantage so far. 

The efforts of the Liberal and 
National Country parties to make 
the state of the economy the 
dominant issue of the elections 
seem to have made little impres- 
sion so far. And now, the illness 


‘of the caretaker Prime Minister, 
Mr. Malcolm Fraser, has intro- 
duced an element of uncertainty 
into the Liberal-NCP campaign 
plans. Mr. Fraser has contracted 
acute viral influenza and. late 
this morning, was forced to 
cancel his speech on Tuesday 
night which was to have opened 
tbe campaign. He has been 


as if all tbe sins of his govern- 
ment never existed. He is be- 
having like a man living in 
another world — certainly net in 
Australia." 

Mr. Whitlam’s description of 
the Fraser government as 
" burglars masquerading as care- 
takers ” drew the retort from 
Mr. Fraser: “ He cannot take tbe 


Labor's former Social Security minister. 
Senator John Wheeldon, responded to talk 
about creeping hordes of socialism ” with a 
sally about the “ hoarding creeps of capitalism.” 


ordered to bed for -two days, 
although the opening meeting has 
been rescheduled for to-morrow 
night and cuts in Mr. Fraser’s 
itinerary are being kept to a 
minimum. 

Mr. Fraser’s physical capacity 
to fight a heavy campaign is 
critical to the Liberal Party’s 
plans to build up momentum in 
the next two weeks — not only 
because of the emphasis given in 
the media to the leader’s per- 
formances. but because none of 
his colleagues is equipped to fill 
the gap. 

Mr. Fraser’s will be a more 
traditional campaign, offering a 
range of promises in areas like 
tax reform and business incen- 
tives. strongly attacking the 
record of Labor’s three years In 
government and again pressing 
the issue of the economy. 

In fact. Mr. Fraser's campaign 
opening was cancelled at such 
short notice that many copies 
of his speech had already been 
distributed. They were quickly 
embargoed but. 'in Perth at a 
Labor party rally. Mr. Whit-lam 
declared "there's nothing in it 
It is a document of cJichfe, 
slogans and platitudes — and all 
of them irrelevant .to the great 
issues of the day." Mr. Fraser's 
statement in response said: '* Mr. 
Whitlam is attempting to ignore 
the basic bread and butter issues 
which affect the everyday lives 
of Australians. - He is behaving 


umpire's decision when it goes 
against him.” Labor's former 
Social. Security Minister. Senator 
John Wheeldon. responded to 
talk about “ creeping hordes of 
socialism " with a sally about 
the “ hoarding creeps of capi- 
talism.” Most inclinations to 
serious campaign debate are still 
held firmly in check. 

The question 1 of the role of 
the Governor-General. Sir John 
Kerr, has. however, been treated 
rather more seriously and has 
not, as Mr. Fraser expected, 
receded from public attention. 
In a public lecture last week, 
the doyen of Australian consti- 
tutional lawyers. Professor 
Geoffrey Sawer asserted that Sir 
John had acted “far too soon” 
and that tbe Government with 
its Lower House majority still 
intact, “ was entitled to test the 
nerve of the Senate to the limit " 
when threatened with denial of 
supply. 

Furthermore, said Professor 
Sawer, of the Australian National 
University, it had been improper 
of the Governor-General to 
approach Sir Garfield Barwick. 
the Chief .Justice, for advice, and 
even more improper for the 
Chief Justice to respond. 

Buckingham Palace officially 
informed the Speaker of the 
House of Representatives, Mr. 
Gordon Scboles. that: “Her 
Majesty, as Queen of Australia, is 
watching events in Canberra 
with close interest and attention. 


and it would not be proper for 
her to intervene in person In 
matters which are so clearly 
placed within the jurisdiction of 
the Governor-General by 'the 
Constitution AcL” Mr. Fraser, 
took that to be endorsement -of 
the Governor-General's action. 
The Labour view was that it left! 
Sir John on a limb, witb the| 
implication that future govern- 
ments. for their own protection, 
might have to instal a faithful 
party hack in Government House 
after an election. 

Pollsters have attempted to 
define the electorate's response; 
to the first stages of the election 
battle with a survey of what was 
claimed to be a carefully-selected, 
but small sample of floating; 
voters. One question was: ; 
“Irrespective of the party you 
support, which party deserves to 
win the election? ” The responses 
were 58 per cent in favour of 
the Labor Party and 29 per cent, 
for the Liberal-NCP team. Of 
those asked 45 -per cent, thought 
Sir John Kerr was right to sack 
Mr. Whitlam. 48 per cent, thought 
he was wrong. And on the 
economy. 48 per cent, said that 
neither side was telling the truth 
— a surprisingly decisive answer 
to the shamelessly partisan use 
of statistics. 

Economic management, at 21 
per cent., rated 20 percentage 
points lower than a broad head- 
ing of “ rules and conventions” 
in the respondents' choices of 
main issues for the election cam- 
paign, with the choice of leader 
third at 15 per cent. 

From these indications, it 
could well be that Mr. Whitlam's 
chances of sustaining his chosen 
line would be critical to Labor's 
prospects of making a fight of it 
He is drawing huge, committed 
crowds— whatever significance 
that may- have — and rhe letter 
bomb incidents of last week 
seem to have left little residue. 

But while, in their present 
difficulties, the Liberals may feel 
pressed for time, there is a pain- 
fully long stretch still ahead for 
Mr. Whitlam and his Labor 
team. The inescapable fact 
remains that the loss of only two 
seats will confirm Labor in 
opposition. 


warning as 
battles in 
Beirut go on 

By Hmn Hijazi 

BEIRUT. Nov. 25. 
AMID growing political tension. 
Lebanon Premier Rashid K a rami 
to-day gave a gloomy picture of 
conditions here and warned that 
unless tbe Lebanese agree to 
settle their crisis tbe country 
would slip into disaster. 

■ The Premier, in a speech 
before Parliament, compared 
Lebanon 1 to a sick man who 
needed immediate treatment 
before his condition suffered 
grave complications. 

The Parliamentary session 
came in the wake of the failure 
yesterday by the National 
Dialogue Committee of 20 top 
political leaders to hold its meet- 
ing on the security situation 
because of the absence of 
Interior Minister Camille 
Chamoun, who came to the uni- 
cameral House to-day to answer 
questions on the deteriorating 
security situation. 

Mr. Karami was quoted in the 
Press to-day as saying that Presi- 
dent Suleiman sat at his palace 
doing nothing “ while the country 
is burning.” He added that be 
alone could not solve tbe eight- 
month-old crisis. He added that 
if the strife continued -much 
longer, “ there wilt be a complete 
disintegration of the Lebanese 
State." 

Meanwhile, heavy fighting. con- 
tinued in the eastern Beirut 
suburbs, with rival factions 
exchanging mortar fire and 
rockets in Chi yah and Ain al 
Rumman eh, while the city's 
entrances and exits were again 
declared unsafe. 

According to police reports, 24 
people were killed and 30 
wounded during the past 24 
hours in Beirut and its suburbs. 
It is estimated that 4,000 people 
have been killed by the fighting 

In his speech to-day. Mr. 
Karami served an ominous 
notice on MPs that neither the 
internal security forces nor the 
array were able to end the fight- 
ing. The police and gendarmerie 
were exhausted, and the army 
suffered shortages In equipment 
and has not even been able to 
provide the assistance needed by 
the internal security forces. 


with rail, post strikes 


BY CHARLES SMITH, PAR EAST EDITOR 


JAPAN WAS to-night on the 
brink of what could prove to be 
the longest rail strike in its post- 
war history, as both the Govern- 
ment and the public service 
unions refused to back down on 
the seemingly outdated issue of 
.the right to strike. 

The unions affiliated to .Koro- 
kyo (Council of Public Corpora- 
tion Workers’ Unions), all of 
which are Forbidden to strike 
under a 1948 law. have arranged 
a total of 10 days of railway, 
postal and telephone stoppages, 
as well as walk-outs in less vital 
public industries such as forestry, 
industrial alcohol and the Mint. 
The Government has denounced 
the strikers as posing a direct 
challenge to Parliamentary rule 
land is threatening to discipline 
union leaders “severely." ‘ 

On both sides, however, there 
appears to be an awareness that 
the legal aspects of the dispute 
represent something of a 
j historical curiosity- The real 
issue is the standing of Japan’s 
| union leaders with their mem- 
bers, at a time when collective 
wage bargaining In Japan, has 
been gelding the smallest 


returns In real living standards 
at any time since the early 1950s. 

Wage awards in Japan this 
Spring were the lowest in per- 
centage terms for some years, 
and in real terms were barely 
enough to cover the cost of living 
Increase during the previous 
year. 

Hopes for a substantial wage 
increase nest year are currently 
extremely slim, so that for two 
years in succession Japanese 
union leaders will almost cer- 
tainly have failed to deliver 
much material benefit to their 
members. The decision to make 
a major issue this autumn out of 
-a legal question which dates 
back to the U.S. occupation era, 
seems to reflect the unions' sense 
of frustration on the wage issue. 

Japan's Public Corporation and , 
National Enterprises ' Labour 
Relations Law, which was intro- 
duced on the initiative of 
General McArthur in 1948, 
reflects post-war fears that Com- 
munist-led trade unions might 
use industrial action as a means 
of wrecking the. economy.- Such 
fears are academic to-day. but 
the right-wing of the ruling 
Liberal Democratic Party has 


TOKYO, Nov. 25. 

become strongly entrenched on 
the legality issue. A commlttee'. vere 
of “ experts " appointed to con-5 and 
elder the strike Issue, and- 
scheduled to report to-morrow^ C e- 
will apparently seek to evade theQega- 
issue by merely recommen dingya os t 
that some parts of the pubUcjbn — 
sector (including sections of the.} fa is 
national railway network) shouldtc to 
be hived off to private enterpriser 
Korokyo’s strike time tableau se, 

begins to-morrow with a four-dayfcion 
total stoppage on the Sbiokahsen' the 
(Tokyo - Osaka - Kyusbyu highinty 
speed rail service) and on majontion 
commuter lines, to be followed* and 
by another tbree-day stoppage;' 
from Wednesday to Friday nextj re _ 
week. Area-by-area strikes OQu-itv - 
other sections of the rail network^gj- . 
will continue through the ten an ... \ 
days from to-morrow until Friday 
of next week. Two-day strikes!, 
will be held in posts and telef*Y n 
communications during the ten-^re- 
day period, but will be staggered “’s- : 
in different prefectures. Muni- 
cipal train and bus workers antfied ' 
private railway workers wilP<? a 
stage shorter strikes in sympathy: the 
with the national rail workers,' 
even though they are not dlrectlyern- 
affected by the legality issue. do 

live 


Rhodesians dubious about talks 
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BY TONY HAWKINS 

BOTH BLACK and White 
Rhodesians are pessimistic about 
the likely outcome of the con- 
stitutional conference expected 
to be held In Salisbury next 
month. " 

• 

Mr. Joshua Nkomo, leader of 
the Rhodesia-based African 
National Council (ANC) flew to 
Mozambique to-day to brief 
President Saniora Machel on' his 
preliminary talks with the 
Rhodesian Government He is 
due back in the next day or two, 
while Mr. Smith is also expected 
back from his South African 
holiday at any time. 

The two men are expected to 
sign a /‘statement of intent " in 
the next few days setting out 
eight conditions for a full scale 
constitutional conference. Seven 
of these conditions were agreed 
three months ago at the Victoria 
Falls conference, while the final 
point — covering immunity for 
exiled Nationalist leaders to par- 
ticipate in the conference— has 
been under negotiation since the 
talks started four weeks ago. 

Mr. Nkomo is keen that the 
signing ceremony be witnessed 
by the South African and 
Zambian Governments, but there 
is no confirmation yet whether 
this will be the case, as the 
Rhodesians see it as a domestic 
issue and are believed to be 
opposed to the Idea. Mr. Brand 
Fourie, South African Secretary 
of External Affairs, would be the 
most likely South African 
observer, along with Mr. Marie 
Chona. President Kaunda’s per- 
sonal adviser. 

Although the success In break-' 
ing the deadlock over participa- 
tion in substantive talks marks 
a step forward. It is only a small 
one, and there is little justifica- 
tion for optimism about tbe con- 
stitutional talks proper, which 
have not yet started. 

One reason for this is that 
while pressures on Mr. Smith to 
settle appear to have receded. 
White opposition to any early 
handover to Black Government is 


SALISBURY. Nov. 25. 

growing. Furthermore, the to achieve it South Africa is 
Nationalist position appears to still supplying both moral and 
have been weakened because of material aid to Rhodesia and the 
- internal dissension within the news - of South African military 
movement, the economic dlfflcuJ- casualties on its borders is morr 
ties of Zambia and Mozambique, likely to solidify support fo; 
the war in Angola, and the fact White Rhodesia than strengthen, 
that South African servicemen the hand of those who want tty® 

. have been losing their, lives in wash their hands of Salisbury* tD 
border conflicts not unlike that Above all,' there is the facf 0 * 
experienced in Rhodesia over the. that white Rhodesia Is still mov®> 
past three years. ~ ing towards .the Right — awaj a! 

In Rhodesia Itself, counter; from a political compromise^' 
insurgency operations are Mr. Smith appears to have !os^ 
reported to have been extremely aome support to the hard Righf _ 
successful in recent months and In the past year, and has rem- 
it is now estimated that there are lively little room for manoeuvred, 
less than 80 gueriLlas left in the True, he could take the majority 
country. Those killed and cap- of the Whites along with him if* 
tured have been both poorly be could secure a kind of 1971^ 
trained and Ill-equipped. The (Douglas-Home) deal ithat^ 
guerilia lines of supply appear speeds Blaek advancement upj 
to have been disrupted , by their, somewhat, but strll-puts the adj_ 
own faction fighting in Zambia. Tent of Black rule at least la r 
the disputes over' leadership and years away. But he would Andy 
the Zambian Government's onpo- it -well-nigh Impossible to get the, 
sitioH to further infiltration at Whites to swallow the kind of Lg 
tins stage. months to three year timetable] 

Mozambique's failure to imple- which Mr. Nkomo's colleagues^ 
meat sanctions against Rhodesia M y be will demand at the talks.} 
and the fact that Lusaka is In a nutshell, pressures op Mr. 
reported to have railed copper Smith to settle have diminished,- 
through Rhodesia again in the while his room for manoeuvre 
last few months (although there and compromise has been' 
is no official confirmation of this) cramped- 

is being tajeen by White Rho- 0“ tbe Nationalist side, the. 
desians as an indication that pressures on Mr.Nkomo too are: : 
these two neighbours are giving against rather than for settling,. ,, 
priority to their own economic “Being the one Nationalist leader 
self-interest prepared to talk with Mr. Smith,--. 

Although 1076 Is going to be on Mr. Smith's terms and home 
a difficult year for the Rhodesian ground, is only a limited advan- 
economy— perhaps the worst (age. The younger, the educated 
since 1966— the expectation of a and the militant are convinced 
general world economic 'upturn that he can succeed only bj ; • 
with higher commodity prices, "selling out" to continued ., 
and a reduction in guerilla White rule. 

activity (and therefore reduced 1 Even members of Mr. Nkomo'rr- • 
call-ups) is giving rise to the delegation are Inclined to bt ;t 
belief that economic pressures pessimistic about the wboW; ’ 
are likely to diminish also, par- affair, seeing their task a .. 
ticulaxly in the latter half of ascertaining once and for a), . 
1976. ' just how far Mr. Smith is pri,' 

This leaves one major Im- pared to go. Privately, the. 
ponderable — the attitude of don't believe be will go anythin;- ! 
South Africa. The view from like far enough and, both pr. : ; 
Salisbury 1 is that while Mr. vateiy and publicly, they insist ; . 
Vorster is anxious to see a Rho- that they cannot give ground or; - 
desian settlement he is not pro- their key demand for immediate 
pared to use his economic muscle majority rule. >' ; 



When you choose KLM to the Far 
East, you’re off to a flying start, for two 
reasons. 

First, you can fly KLM from London, 
Manchester or Glasgow, or by connecting 
flights from 12 other British airports. So, 
wherever you live, there’s a plane 
waiting for you nearby. 

Second, with KLM you transfer at 
Amsterdam, the airport that's ten years 
ahead of its time. If you have to change 
planes anywhere, you won’t find a more 
convenient place to do it. 

Everything is together in one 
terminal, compact and fully automated. 
You don’t need to lug your baggage half 
way round the airport, because your 
incoming flight sets you down in the 
same building that your Far East jet 
picks you up. 

You don’t even have to walk far __ 
to the departure gate. Amsterdam Bp 
Airport has moving aerobridges and Jap 


walkways to whisk you there as you 
stand stilL 

Even experienced fliers, who normally 
display a healthy cynicism towards 
so-called ‘airports of the future' admit 
that Amsterdam is refreshingly efficient. 

A seasoned flier’s airline. 

There’s another reason why the 
Amsterdam transfer makes good sense. 

It means you can fly with real 
professionals. If you know anyone in the 
airline business or any businessman who 
globe-trots fora living, ask their 
opinion of KLM. 

You'll find we’re not so much a 
Dutch airline as a seasoned flier's airline. 
All KLM Far East flights feature 
wide body 747Bs and DClOs. That's 
more comfort for you and ail extra 
* * -j advantage for us. Because therels 
|>Jb more space for better sendee. 

&lk' > You'll find our schedules are nicely 


timed too. Tell us when you want to 
arrive, and chances are we’ll have a flight 
to suit you. 

And when you. do touch down in the 
Far East, you’ll find you’re far fresher, 
and far more relaxed. 

Europe’s free-est cities. Free, 

If you’d like to see something of 
Holland on your way to the Far East, 

The Tourist Associations of Amsterdam, 

The Hague and Rotterdam invite you to 
stay overnight in any of these three 
cities, free or at a very minimal charge. 

This Stay-on-the-House scheme is 
available to all intercontinental 
passengers using Amsterdam Airport and 
operates through until 1st March 1976. 

For further information and 
reservations call your Travel Agent or 
nearest KLM Office. 

LONDON 0I-36S 9144; BIRMINGHAM 021-643 5741; 
MANCHESTER 061-334 9194; GLASGOW 041- 248 3677. 


KJLKV3 

Operating scheduled flights to the capital cities of Near, Middle and 
F or East, and toSydnp', Melbourne and Tokyo; including flights in 
co-operation with PhiUibinc Airlines and Garuda Indonesian Airways. 


Afrikaans poet 
found guilty 

By Our Own Correspondent 
THE AFRIKAANS poet, Breyten 
Breytenbach was to-day found 
guilty of ZI illegal acta under 
South Africa's terrorism law and 
of being party to a conspiracy 
to overthrow the Government: 
He apologised 'for “the ridicu- 
lous and stupid things I have 
done.” Sentence is expected to 
be oassed to-morrow. 

The judge said that Breyten- 
bach. togetber with Johst 
Grapow and Barend Schuitema 
were supporters of the African 
National Congress which bad 
been banned in I960. He des- 
cribed the visits made to South 
Africa during 1973 and 1975 by 
Breytenbach, Grapow and Schui- 
tema. Breytenbach 1 entered the 
country in August this year dis- 
guised a«» a Frenchman. 

Mr. Justice Cillle then dealt 
briefly with the 11 acts which 
Breytenbach was chareed with. 
AH had been proved In evidence 
and hy Rreytenhach’s admissions 
Breytenbach was party to the 
conspiracy of the Atlas/Okhela 
nreanisation to overthrow the 
White Government in South 
Africa, the court found. 


Hassan ignores Algeria 


KING RASSAN OF -MOROCCO 
said to-day he will take over the 
Spanish Sahara as agreed ' with 
Madrid bnt warned that some 
day Spain will be obliged to give 
up its enclaves of * Ceuta and.' 

Mellila as well. 

- Hassan said be would not bd 
surprised- if Algeria went to war 
with Morocco In a bi4 to block 
the planned annexation of 
Spanish Sahara. 

As if to scotch -widespread 
reports that Spain assented to 
the Sahara ta\eover in order to 
take the pressure, off. its two 


RABAT, Nov. 25. 
enclaves on Morocco 'a Meditei. 
ranean . coast, Hassan said th r 
pressure would be stepped up i; 
Spain ever takes aver Brltisl 
administered Gibraltar. Hassai 
told a news conference that ** W; 
have no illusions. The day^Spai' 
has . Gibraltar, Morocco wif 
necessarily have 'Ceuta an? 
Mellila for no power will be abt* 
to allow Spain both locks .of th. 
same straits.” Gibraltar an' 
Ceuta lie .at opposite sides of th| 
seven milcwlde - Strait € 
Gibraltar. . 

UPI - ■ - • 


Bangladesh border talks agreed 

BY OUR OWN CORRESPONDENT ' NEW DELHI, Nov. 25. 


INDIA'S Prime Minister Mrt.- 
Indira Gandhi has warned the 
country of the danger from 
across its. borders, as indicated 
by recent events in neighbouring 
countries— the reference obvi- 
ously being to. Bangladesh. - • 
Meanwhile. India bos accepted 
the Bangladesh . proposal for a 
conference on the. border prob- 


lem. The proposal was made lai 
.peek and envisages a meeting r 
senior officers of the Bangladesh 
Rifles and the Indian bord£ 
security force, the two aaencit’ 
engaged in preventing clandei 
tine trade and unauthorlw’l 
travel on either ride. The tail* 
are likely tn.be held, later tbs 
week. Probably on November 2y 


Mxi. 
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Productivity is a subject 
that's been talked into the ground. 
And yet you only have to mention 
industry or the state of the nation 
and someone still chirps up with 
productivity. 

So it's with some pride we 
can say we've done more than 
talk. 

By developing a radically 
different type of duplicator, we've 
significantly increased the 
productivity of a print-room. 

It's called the Xerox 9200 
Duplicating System. 

In test runs, it's pushed up 
productivity by 30%. And in the 
right environment, that f igure 
could be even higher 

The key to the Xerox 9200 
and the reason it's so productive, 
is its flexibility. 

It will not only work at the 
rate of 7,200 prints an hour on a 
straight run, but with the 
Automatic Feed and Collator, will 
produce twenty copies of a ten 
page report in under two minutes. 

And despite its high speed, it 



still produces very high quality prints comparable with any offset printer. 

Nevertheless, it's not a system that will suit everyone. Only a company with enough 

Df the right kind of work will want it. 

But for those people it could make 

a big difference. 

The difference between talking 
about productivity and achieving it. 

If you work in South London or the 
:ity you can see the 9200 at a launch 
exhibition on Nov 25th and 27th. 

Call 01-686 9911 for your invitation. 


The new Xerox 9200 Duplicating System. 

The difference between talking about productivity and achieving it 
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RANK XEROX 

Helps you da what you da better. 
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development 


BY RHYS DAVID 


THE GOVERNMENT has The banks have to make their pation are understood to be 
stepped in to help the financing own assessment of the commer- reasonably well advanced but an 
• of a second North Sea oil cial viability of each project, but announcement is not expected 
. development with a guarantee of an additional cause of uacer* for several months on agreement.) 


Subsidy cut puts lp 
on price of a loaf 


BY ELINOR GOODMAN 


up to some £l0m fSSOm.i for tainty is thought tq be the Once agreement on a 51 per cent 


THE GOVERNMENT is to cut The Government is currently 
the present 2$p a loaf bread sub- contributing 2p to every pint of 
sidy by ip in the first reduction milk sold, lip a pound on butteT, 
in its food subsidy programme 12p a pound on cheese, lp a 
since it w as. introduced in March pound on flour and Sp a pound 


money provided bv the banks to question of participation and the stake for the BNOC is reached 

Ranger Oil for 'work in the terms on .which agreement be- the corporation will be respond 

jViniao Field. tween the Government and the sible for 51 per cent, of the 

Ranger has agreed to the prin- companies are likely to he made, related costs 

ciple of Govertnent participation The U.K. partners in the Government has also 

in North Sea oil development Raneer group, the London and agreed terms for guaranteeing a 
and has begun talks aimed at • . medium term bank loan if this is 

ceding 51 per cent, of its share - " * required subsequently as part of 


in rhe Ninian Field to the British IHSnrG HoiTlG Mflwe Ranger’s overall financing of its 
National Oil Corporation. mUBC nuilie Re«V9 remaining 49 per cent, stake. This 


This latest Government in- 
volvement in North Sea financ- 
ing follows the issuing curlier 
this year of a guarantee of up 
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last year. 


on tea. However, Mrs. Williams 


remaining 49 per 

jpiarantee for SWm. will replace) 
the interim .finance 
ments. 


Ranger itself estimates the cost 

to ,S £3^.q m ?\o TriwitJoF wh£h Scottish Marine Investment con- of developing t he group's part of 
had run into problems funding 'ortmm. LSMO. are not involved the Ninian field, one of the 
its development costs in the '"the Government's guarantee biggest so discovered withan 
Thist> Field Ns such it «an faul rtarc aJr< 5ady agreed to the estimated reserve of I-™- 
be seen a; further e.ridence that principle of state participation. barrels ° f » 11 * ! l * ““.l 
some of the smaller groups are In return for the guarantee, Ra ng*r groi U P- _ p.„. h 

running into some wariness on which will cover advances Ranger has about a 40 per cent, 
the part of the banks over the together with capitalised hn uL ?h? 

cost of North Sea operations. interest, the Secretary for rifapp wSihl 

Ranker Oil. part of Ranger Oil Energy, will receive a fee ealeu- h ^Kirri b i^tinn of rh» 

nf Canada, which with its latcd at an agreed rale of BP ^of a one third section of the 
partners in the Ranger group interest. The guarantee, which «”*• oeia. 

owns some 15 per ceht. of the was announced by Mr. Anthony The group • has two platforms 
Ninian Field, has been nccotiat- Wedgwood Benn, in a -written under construction .in the U.K. 
ina project finance for much of Parliamentary reply, will cover and work is also Soms ahead on 
this rear with The Roval Bank of expenditure after October 27 on topside packages. Work on the 
Canada, and the merchant hank the development of the field, on pipeline from the field was in ter- 
re presenting the companv. S. G. the Ninian Pipeline, and on rupted during the summer after 
Warburg, said yesterday these Sulloni Voe Terminal. winch problems had developed 

talks were continuing. Talks on Government partici- Qn t * ie 11 pJ Pf ,a £ ins harge ‘J at _ as 

a result of the prolonged fine 


The cut is only half as big as may come under pressure from 
the bakers had been led to ex- the Treasury if spending is not 
pect l&st week. But together contained within the £550m. 
with the Jp manufacturers' rise figure. 

cleared by the Price Commission, Although the' baking industry 
it will add lp to the cost of a has officially opposed food sub- 
loaf from next Monday and 0.04 sidles in the past on the ground 
per cent to the Retail Price that they distort sales, manufac- 
Indox, turers argued last week that their 

Before yesterday's cut, the reduction by lp would bit sales 
total cost of the "food subsidy and thus add to their already 
arrange- i programme looked like exceed- acute profit problems. For this 
| ing the £550m. figure laid down reason, there was relief that the 


for the current” financial year reduction had been kept to Jp. 

i." p »P« r , P ubl ’= Even so. the bakers said the 

expenditure published in ^tj rlp.^rpri bv the Price 

bStMarael?' due^thTfact^ha^ Commission would do nothing to 
*fles Of 5 *™? r«2i alleviate their problems or to 
notablv hrealf hiJv^r alter tlle situation in which the 

Z?Xl $£& « the Whole industry are 


DoT inspectors’ reports outlin 
how Blades Virtually fell apari 


BY MICHAEL LAflFERTY 


BOARDROOM quarrels, physical to the group’s disintegration, with such other matters 
violence and fraud are alleged in according to the inspectors 3 - Bp S!? i LS r wf c einen i S befw 
two Department of Trade imports. The inspectors say that the an Lsaujug house and any ot 
published yesterday, into B lanes, directors of Blanes failed to penon during discussions i 
the former women’s clothing keep proper financial control ana paratory to the issue of a p 
manufacturer— now trading as paid insufficient care to prepar- pectus. 

the Black Arrow Group — and its- ing statements Issued to snare- Bernard Russell's manag 
subsidiary Bernard RusselL holders. director Mr. Arnold Richnmn. 

The reports, which outline the Tbe report on Blanes aexaiis accused in the second 'JOD-p 
way Blanes “virtually felt apart " how Mr. Nyman Libson, senior fepor t 0 f fraud by falsify 

and how its subsidiary collapsed, partner of .chartered accounta nt stock figures in I960 to ere 
accuse some directors of nus- Nyman Libson. Paul ana v.o, ^ artificial profit of £ 17.000 
management and severely criti- who were to become joim auai- « , r{l _ cnmnanv'c hm 
™ «* join, auditors. " *, ittfiUrB&fi 


than originally /y.timated—partlv P L 1C \. S . . j i in .I* 51 * 1 auditors of Bern, 

because of their relative cheao- Nyman Libson. Paul 


m dLLCHLiun lo tiocR valuation, « pum«. j... ’ the ournoses of 

the audited accounts covering 160,000 shares from the due^ ?. ^ report 
the period November 1964 to tors, unknown tn the directors sam uie report 
June 1969 " gave a misleading themselves. This was la wan- The shares of Blanes. 
picture.” Deficiencies in manage- ton disregard” to the terms of parent company, were suspen- 
men t were thereby concealed and the prospectus issued to share- in October, 1970. 
remedial action was nevertaken, holders in June 1963, the inspec- j n ig74 t ^ narae was c h an 
the report says. tors say. The report records to t h e Black Arrow Group 31 

The Department of Trade that Mr. Libson dentes t» c a take-over audit became mai 
inspectors criticise the joint existence of any such arrange- an offi ce furniture leasing c 


with 


non profitability of one company — 
Associated' British Foods. 


Go-ahead expected for 
1. power station 


weather the company was able 
to catch up with its schedule 


ness compared 
subsidised foods. 

The Jp subsidy cut will save Last month ABF was required 
abnur £5.502. this vear. But It is to reduce its price by ip be- 
not clear whether' this will bring cause it was running up against 
spending on food subsidies its profit margin ceiling under 
within the £550m. limit. Th«> tbe Price Code. Competitive 
Department of Prices said pressures meant, in turn, that all 
yesterday that It would be keep- the other bakers had to follow 
ins a “ close eye on the level of suit. The Jp increase cleared by 
expenditure.” the Price Commission last week 

Mrs. Shirley Wii/iams, Secre- was again limited in the market 
tary for Prices, has always made place by the fact that ABF is so 
it clear that she regarded food close to its profit margin 
subsidies reference level. 


Bernard Russell, ment. , . cent with a registered office 

and Co., and Tbe 280-page report concjudes Harlwd * ni North London. 


the firm now known as Somers, that there is a need for guidance 

Baker and Partners, for failing "from appropriate professional . - g_ ^ Rl - ■ 

to agree on the precise extent of bodies " nteung. among ^jther M Bl'anes 

^ separate and «■«. ^ ^£"5 June this year, 

“The relationship between the a company may. either personally 

firms was. by reason of the loose- o r as a trustee, hold or^aeal in . 
ness of the arrangements, capable shares in thar company. 

of giving rise to fundamental The inspectors add that “a JjCOQOIHlC DOilC 
misconceptions,” they say. . code of practice ** Hth r 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


THE GO-AHEAD for contracts alternative proposals for elec- 
of about £108m. for Europe’s tronic starting equipment — a 
most ambitious hydro-electric particularly crucial item because 
project, at Dmnrwic in North of the response speed and relia- 
Wales. is expected to be given by bility expected of Dinorwlc. In 
the Department of Energy this selecting ASEA (Swedish) 
week. equipment in ■ preference to 

Mr. Arthur Hawkins, chairman GEC's because of the good per- 
of the Central Electricity formance it has given in the 
Generating Board, has been smaller Foyers pumped storage 
assured by Mr. Anthony Wedg- scheme in Scotland, the CEGB 
wood Benn, Secretary For Energy, points out that it amounts in 
that there are no further depart- value to only 9 per cent, of the 
mental obstacles to the Dmorwic value of the motor-generator con 
project. tract, and that nearly half of it 

Dinorwic is a pumped storage will m any case be manufactured 
project designed to give tbe in the U.K. 

CEGB greater security and The one remaining major con- 
: flexibility in controlling the tract, for turbo-pumps, for which 
'national electricity ‘'grid," a letter of intent is about to be 
.Through its capacity for absorb- issued, is expected to go to 
. ing or delivering tremendous Bovins. Although Swedish-owned, 
burs’s of electricity at very short the company is expected to exe- 
notice. • cute the £25m. contract in the 

The project expected to cost U.K. 

•'well over" £lR0m. over the Dinorwic is the only new 
next five years, will have a total CEGB project in sight far tbe 
storage capacity of 1,840 MW. U.K. electrical industry. But the 
It will also be able to replace Board points, out that it expects 
at only jo seconds' notice, the to spend about £125m. with the 
failure anywhere in Eng and or industry on repairs, maintenance 
Wales of the largest size of turbo- and modifications to existing 
generator anticipated in Britain plant, in addition to an on-going 
by the mid-1980s, namely, 1.3 20 capital investment programme 
MW. of more than £450ra. for the 

In tbeir tendering, GEC offered current year. 


of practice could with . 

The directors of Blanes quar- advantage be considered by *f % | a inT||innr fnA 
relied so much between- 1968 and issuing houses with a view to 

1970 that they drove out key setting out. as may be appro- \\f Q U 01 . 0 Ctrtfrv 9 
management of the Blanes Dress prlate. rules or standards relat- tt CUdfC ijldlu 

H° use which "IPPM lt and M i° 8 <° P ublic lssues " and llealin8 GOVERNMENT economic strati 


Workers opposition halts 
plan to merge printers 


BT MICHAEL THOMPSON-NOEL 


THE INTERNATIONAL Publish- in photo-gravure magazine print- 
ing Corporation has abandoned ing and binding, employed 2,270 
plans to meree its Odhams print- P e °P^- future would^ now 
ing plant at Watford with the 
British Printing 


have to he discussed with the 
. . . unions. 

_ corporations BFC said it still wished the 

bun 2 rimers after opposition merger to go through, and 


from ih'- workforce. The merger regretted the loss of an oppor- 
necotiaiions were announced on (unity to re-organise gravure 
September H». printing m Watford. 

In spite of prolonged discus- The moves towards the merger 
-'ions wi;h lhe unions, it was had hecn made against the back- 
clear that Odhams* employees ground of a general overcapacity 
remained slronriy opposed lo 3 in the gravure industry and tbe 



is crippling the Welfare St. 
according to a report pubbsl 
yesterday* Counter lnfnrmat 
Services says Stale spending 
out of control and cuts in pul 
spending arc essential for 
nation's well-being. 

It warns that cuts in welf- 
services will get very much woi 
They must fall heavily on heal 
education stid housing, and as 1 
National Health Service fail® 
will be' private health insuran 
private medical services and dr 
companies-, that will reap 1 
benefits. . 

Cufflna Ihr Wrttam Suae. Who Prv>r 
AnU-flepon Ma. J3. JVCDP Svcnai r.v> 
4Spt 


Freddie Mansfield 


Bowmaker to repay last 
of ‘lifeboat’ borrowings 


BY MICHAEL BLANDEN 


Ladbrokes 
may bid for 


BOWMAKER. THE finance house loan includes a majority of the 
group controlled by C. T. Bow- members of the ' Accepting! 
ring, should finally leave the Houses Committee. 

” lifeboat '* support arrangements The syndicate is led by J. 
for the secondary banks on Henry Schroder Wagg, Singer 
Friday. and Friedlander (also a member 

Mr. Gilbert Cooke, the chief of the Bowring group) and Klein- 
executive. said yesterday that the wort Benson, and is managed by 
company should then pay oif the the first two of these, 
remaining £3m. nf its borrowings Repayment of the last of the 
from the support group. It lifeboat loans will make Bow- 
already had the funds available, maker the first major company 
Bowmakeryesterdayannounced to dispense with help from the 
that a further step had been support group under its own 
taken in making new arrange- steam, and mark an important 
ments to obtain longer term stage in winding down the sup- 
funds to support its business, poet group. At one stage the 
with completion of a £25m. company had borrowed as much 
acceptance credit facility. The as £90m. from the lifeboat, 
facility is to be put at the com- Bowmaker has been helped by 
pany's disposal by a syndicate of a series of loan arrangements 
accepting houses, and is on a providing longer term funds, as 
one-year revolving basis on well as by a run-down in its loan 
normal commercial terms.”. book. 

Mr. Cooke said that he expected The loans include, besides the 
that the loan would be renewed latest merchant bank facility, a 
annually and that Bowmaker £20m. syndicated three-year loan, 
would draw a substantial pari of from the clearing banks; 
the facility to replace shorter arranged by Lloyds Bank and a 
term borrowings. The syndicate £5ra. three-year loan from the 
of merchant banks providing the Bank of England. 


By Michael Thompson-Noel 


LADBROKES, THE bitting 
and leisure group, said yester- 
day it was interested in buying 
Aintree racecourse, Liverpool, 
and that it was offering to 
manage the 1976 Grand 
National, meeting for a 
guaranteed minimum fee of 
£125.000. 

The offer follows the recent 
hreak-down in negotiations 
between tbe Horserace Betting 
Levy Board and the Liverpool- 
based Walton Commercial 
Group, which owns Aintree. 

Ladbrokes would manage 
the 1976 Grand National via 
its Lingfleld Park racecourse 
subsidiary. The Lad broke 
offer has been made to 
Walton's chairman. Mr. Bill 
Davies, with a deadline of 
November 26. 

Mr. Cyril Stein, Ladbrokes’ 
chairman, said last night: 
“Tbe Grand National must be 
saved and our offer would 
ensure this. Mr. Davies 
clearly cannot delay any 
longer. 


What might be described as a flight deck of airline chairmen 
turned up yesterday to say farewell to Sir David Nicolson, 
chairman of British Airways, who is retiring at the end of 
this year. The host, at a lunch in London, was Lord Boyd- 
Carpenter who, as chairman of the Civil Aviation Authority, 
might in that company he considered- the air traffic 
controller. 

With Lord Boyd-Carpenter (third from right) are: 
Mr. A. R. G. McGibbon, chairman of British Midland Air- 
ways; Mr. Adam Thomson, chairman of British Caledonian; 

... Lord Thomas of Rcmenham, chairman of Britannia Airways 
(and a former diafhnan^.BOAC); Sir David; Mr. Freddie 
Laker, chairman of Laker Airways; and Mr. A. JT: Snudden, 
managing director of Dan-Air. Services. 


mercer, the Corpr-ration stated. 


" It h.ts hern rcmemsed from 
:he n uKot U1.1l a success ful 
firwry (i)rfh.-ini^) u-ijiiM require 
factory todhaniM. would require 


increasing challenge of ihe web 
offset process in what bas been 
n declining market. 

A spokesman for British 
Printing said the management 


in.' full ^ siippriri' nf 'ali 'unions “reassessing the 

situation. 

The iart results from BFC 
a shiism nry of Reed showed Sun Printers lost £500.000 
International, said lat*-r that the over the first half nf the current 
Watford ploni. which is involved financial year. 


and ill employees. 

I PC. a suhsjdnrv 


AA moves into home insurance 


BY ERIC SHORT 



The charge shown is fora 60 second call. 



INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT YQVR FINGERTIPS. 

See your Dialling Code booUel for more delaikTHechargeshcwn 
is exclusive of VAT. Nof available from coinboxes. 


THE AUTOMOBILE Association insurance but with few excep- damaged, irrespective of age. 
extended its activities further tions, they bave been an addition Premiums under this plan 
bevond tbe traditional motoring t0 , contracts. Tbe AA would only be payable annually. 

,.,k a „ it P lan uiakec inflation-proofing Tne AA insurance is considering 

T field . esterday when it launched automatic, with no alternative allowing payment by instalments 
a comprehensive home insurance available. as with its motor insurance 

package available to its members. Homesure includes areas of policy, but a decision will be 

The plan, the AA Homesure protection normally regarded as taken later. The A A itself is 
Insurance, is designed to provide extras on most policies. The considering tbe wbole question 
cover for houses, contents, per- freezer insurance includes the of instalment payments and 
sonal possessions, freezer pro- cost of repairs and renting of direct debit for all payments for 
lection, legal liability and money alternative cabinet space in the its services, including member- 
and credit card protection — all event of a mechanical break- ship . 

under one contract. down, in addition to the usual AA Insurance Services pro- 

Underwritten bv Genera] f00d spoilage protection. vide 1 ? motor cover for more than 

Accident and the international The plan offers two categories Ofio.OOh nf its 5m. members, and 

New Zealand Group, the plan of cover fnr personal possessions has policies .for camping, caravan- 
provides for complete protection and household contents— a ning. small hnats and travel, both 
against inflation by automatically standard cover to meet most at home and abroad, in its 
linking the sura insured on build- normal home insurance require- present range of contracts. It 
!ngs to thp Government's hous- ments and a super cover to meet was revealed that the ultimate 
ing cost index and the contents the more sophisticated require- nhiective of the insurance divi- 
to the Retail Price Index. ments. Both types are on a new- sion is to provide a complete 

Insurers have been taanching for-n?ri basis, with- complete personal insurance service fnr its 
inflation-proof versions of home replacement of the property members— both life and non-life. 


Fight for world landing 
aid business starts 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A MAJOR international battle on approval and subsequent adop- 
the choice of landing aids for tion throughout tbe world dur- 
civil aircraft of the future is now Ing the 1980s. 
developing, with the U.K and The Soviet delegation will be 
the U.S. promoting rival systems, headed by Mr. M. I. Kuznetsov, 
At stake coaid be business head of Russia's Air Traffic 
world-wide worth well over Automation Centre and a raem- 
£1.000m. during the last two ber of the ICAO -All-Weather 
decades of this century. The Operations Panel. - 
U.K. is advocating what is called During their visit -the Soviet 
the Doppler Microwave Landing team will visit Staosted Airport 
System, while the U.S. is looking to see Doppler test installations 
towards the Scanning->eam on the ground and in the air. 
technique. They will also visit the Royal 

As part of this international Aircraft Establishment Bedford, 
struggle, a top-level team of and the factory of Plessey at 
Russian civil aviation experts is Cowes, to be given further pre- 
to visit the U-K from November sentations on manufacturing 
27 to December 5, as guests of techniques and designs, 
the Civil Aviation Authority, to The aim of the ICAO efforts is 
study developments of the to find a new type of landing 
Doppler MLS. in advance of the aid that will replace the present 
international conference on the type . of Instrument Landing 
subject later this year. System. fILS) and allow more 

The International Civil Avia- aircraft to use existing runways 
tion Organisation (ICAO) All- than at present. 

Weather Operations Panel is due There are several ways of 
to discuss the various systems achieving this, but the battle 
available, and a recommendation appears to be narrowing down 
will be made to ICAO itself for to the Doppler versus the Scan- 
ning-Beam techniques. 
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East 

whatyqu 

should 




An Introduction to 
Business Law in the 
Middje East is a new 
book edited'by Brian 
Russell which provides a 
practical background to 
the requirements of, and 
tbe business atmosphere 
in the Middle East. 

The content includes 
sections on : requirements 
for successful negotiation; 
taxation and tax planning; 
contractual issues and 
practical aspects of doing 
business ; and a review of 
the British Government's 
thoughts on how it may 
best help its exporters and 
businessmen. 

£5.00 ( £5.25 by post) 




oyez 

Oyez Publishing Limited, 

O.er House. F.O. Be- 55. 

237 Long Lane. L-snicn SE1 -J? 1 
Telephone 01-407 6055 
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on a site next to its diesel engine from two years lo six months, if 
Tree clmrtaop P ,ant a * Eastfield. It was the Government accepts a report 

11CC aiiviiagc announced yesterday. Work is issued yesterday on the distribu- 

\ “mad scramble" for Christinas meanwhile about to begin on a tion of criminal business between 
trees this year was forecast HJm. extension to the factory. Crown Court and Magistrates* 

marker yS S D eciaI roh.m "--port «Um.l« that, if 

don -ElSes ,rf Berkshire .who 3peC!81 retlirn * . Put into operation, its ideas would 

grow Norway spruce for the British Rail is offering a new £40 _ thje Clravyri Court work-load 

Christmas market. He said the °rer class return ticket from by 10 per cent, 
supply of trees would be nearly December 1 to encourage busi- 

one-third down on last year, nessmen to travel by train r ITCWOrKS CUFOS 
while prices would be about between Edinburgh and London, stricter control of tbe sale, manu- 
30 per cent higher. The fare will, include a sleeping facture and type of fireworks 

. . , berth and either lunch or.dinner. allowed to be used, are to be 

Engineers suffering ol . , introduced by the Government. 

_ , . , 7 Ski show finpnq . ¥ r - -^n Williams, Minister of 

Professional engineers aged over a,,uw Opens State for Prices and Consumer 

40 are now worse off— or, at Britain’s Ski Show, which Protection, announced yesterday. 

at best, no berter off— than they opened yesterday at London’s New 

were nine years aso according n Horticultural Hall, has 76 «b'bi ; School me??* 

survey nnhhcherl vesrerrtav hw in*-c n-j - i„ a™ d- JUivvi iMCsIS i 


& S to 
sell 

real ale 


Financial Times Reporter 


Real ale is to go on sale 
in Marks and Spencer over 
Christmas. The group is to sell 
beer made by smalt, independ- 
ently owned regional brewers 
in 31 of its larger stores. This 
is In addition to the range of 
wines and export lagers 
already sold m some of Its 
shops. 

Marks Is keeping to its usual 
policy of refusing to name its 
suppliers, but there is little 
doubt that members of the 
Campaign For Real Ale would 
approve of the suppliers. 


Banks seek 
fair Giro 


By Midiaal B Ian den 
THE BIG BANKS are likelv to 
press the Government to ensure 
publicly that competition from 
rhe re-structured National Giro 
is conducted on a fair commer- 
cial basis. 

After the announcement that 
the Government plans to write 
off £Ifi.7m. of Giro's past losses 


survey published yesterday by mrs and' a laVge” indoor dry ski ,UBW8 3, }-J enable it to expand more 

the Council of Engineering slope. The shnw runs until Sun- A wider choire of food for older ! Wld . l -!. v intn aen^ral banking 


✓ 


Institutions. 


day. 


schoolchildren ix recommended 
in a report published by the 
Department of Education and 

_ , . . . Science yesterday on school caier- 

Perkm? Engines. Peterborough, is All drivinz offends involving ing. It also wants a " club-room 
to nave a new office complex alcohol nil] be tried siimniarOy atmosphere," even if this means 
covering «0.M0 square feet built and the maximum sentence cut longer lunch breaks. 


Offices plan 


Alcohol penalty 


activities, it Is prnhahje that the 
hanks will make their rC p 
resentatinns to the Government 
on this development. They are 
expected to seek more detailed 
reassurances than given in the 
White Paper. 


ORIENTAL 

and 

EUROPEAN CARPETS 
are sold at Sothebys 
‘every Friday 


for information and advice 
telephone or write to 
Charles Walford 


Sotheby^ 

IOUXDEDCM V 



.-35 New Bond Street, 
01-493 8 oSo 
London .34454 
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more solely 


than your directors? 


1 What the packaging industry has done for paintwork is metallic, the seats leather, 
goods in transit, Volvo has done for man in transit. Air conditioning, power steering, electric 

In Sweden, where almost every make windows and a steel sun roof are all standard, 

of car is represented, statistics have shown that No one expects your directors to lower 

there are fewer fatal accidents in Volvos -that their sights. 

Volvos are safer in head-on collisions-and by far Just their risks. VOLVO 264 

the safest in collisions with other cars. 

Think about that for a moment. 

How many men do you know 
whoVe been lost or damaged enroute? 

Maybe some of them would 
have survived in a safer container. 

Like a Volvo. 

It’s not as though there need be 

any sacrifice of comfort or quality. 

Our new Vblvo 264 GL has all 

the refinements youd expect of a 

£5495 car. m 

The engine is a smooth V-6.The 

corjy of "The Volvo Pacts” write to: Volvo ConcessionairesLtd, Lancaster Road, Gressex Estate, High Wycombe* Backs. HP12 SQE.fbk (0494) 33444. 

For your . Export enqnmes to: Volvo ConcessonairesLtd, 28 AJbemarieSreet, London WEC3FA.'IteL , C0D 493 032L 
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ft SERVICES 

Finding ways 
of using 
less energy 

AS THE cost of energy rises 
so do companies seek ways of 
reducing the bills for its supply. 

One possible way of achieving 
this is by calling in outside 
advice, an opportunity which 
some consulting firms have 
grasped. 

Latest to offer this service is 
Industrial Fuel Consultants. 
Downshire House, 105, Station 
Road, Kirbv Muxloe. Leics. 
(0533 3939S6) which. for 

example, offers a five-year con- 
tract and starts with a 12 -months 
studv. This includes an analysis 
of invoices and covers use of 
electricity, gas and oil. 

Fuel accounts are checked 
each month so that a watch 
may be kept on invoices. Tariffs 
are examined and the 
economical available or i- -n- 
tiated is compared with what 
was paid over the previous 12 
months. 

Industrial Fuel Consultants 
says it has found that on avera^c- 
it has helped to reduce fuel 
hills by 11 per cent., although 
there ba-- - e been cases where 
savings have been as high as 
S3i per cent. 


ft 


Contracts are based on a 50-50 
split on savings and it is claimed 
that so far savings have been 
made on every job undertaken. 

Ideas and 

capability 

pooled 

TWO SUSSEX companies, 
Drallim Controls of Bexhill-on- 
Sea and W.' F. Controls of 
Worthing, which have common 
interests in pneumatic, electric 
and electropneumatic control 
svsieras for the process and 
other industries have announced 
a co-operatioo agreement. 

The two companies have 
largely complementary design 
and manufacturing facilities and 
those are to be pooled to provide 
an enhanced service. 

It is stated that the two com- 
panies will now offer feasibility 
studies prototype design and 
building und production to many 
industries ranging from 
.'henicaK cas and petroleum to 
paoor. plastics and rubber. 

The aaroement also extends to 
marketing by Drallim of W. F. 
Controls systems components, the 
r.rst of which is an all-stainless 
cmumaMc pressure tranmltter 
for tank .rontents gauging and 
level control 


Telex into 

business 

minis 

THE LOCKHEED entrant in the 
small business systems stakes, 
the Lockheed System 3, is to be 
handled by Telex Corporation. 
It i<; to be marketed in the U.K.. 
France. West Germany. Italy. 
Switzerland and Belgium by 
Telex International. 

Where some hundreds have 
boon installed in America, there 
are thought to be only half a 
dozen in British installations. 
The equipment was formerly 
handled on a temporary basis by 
Aardvark. 

Lockheed’s System 3 is a com- 
petitor to the IBM System 3 and 
to ICL’s 2903, providing similar 
sorts of facilities. The CPU was 
devised by Lockheed Electronics, 
a subsidiary of the Lockheed 
Aircraft Corporation. It comes 
with video display, keyboard 
entry, and a small printer, and 
is nr iced at around £40.000. 

This new Telex departure 
takes the company into the 
systems business. It is not a 
question of add’ng on 
peripherals, as the Telex tapes 
and printers are probably too 
fast For the Lockheed unit, 
though there might be a place 
for the smaller discs. 


Software in . existence is in 
RPG 2, and Telex International 
has begun to develop a new 
group of application packages 
for the European market. 

G SAFETY 

No-hazard 

tachograph 

OPERATION of the battery cut- 
off switch on vehicles carrying 
dangerous goods and standing in 
a hazardous area means that the 
electrically driven clock in a 
tachograph would stop and result 
in an incomplete chart record. 

Lucas Kienzle Instruments in 
conjunction with Measurement 
Technology of Luton has accord- 
ingly obtained fill] BASEEFA 
certification for an intrinsically 



«>-a 



If? 


IRON CASTINGS , + 


PROBLEMS 


required 
battery master 


safe tachograph system for those \ _ 1 - - ^ Aft j 

vehicles carrying dangerous I VXd v/IllilCl y 
goods which are required to be *' 

_ on show at 
|| Smithfield 


goods 

fitted with 
switch. 

The system employs a harrier 
device to limit the current 
passsing the ■ battery sw 
'revised tachograph electronics 


This Massey-Ferguson machine ^makes 5 feet wide ro und bales up 
to 6 feet in diameter and up to 1.500 lb in weight. 

and rear panels are removable upwards, the ' r - Jj? t^ buraed extensively a »' . 

for summer working ■ _and_ three developedthe 651 tank dense 5I?ck msatltm .,!»! 


ALVECHURCH - BIRMINGHAM 
Telephone Beddltch 66414 


ft MATERIALS 

Low smoke 
cables 

MARKETED UNDER the nai 
Losmoke by Pirelli General 
a range of non-flame, low toxicl * 
low smoke producing elect 
cables. 

The materials used are 
well known with a proven reco 
of reliability in service and t 
cables have been tested in be 
The London and Milan und • 
ground railway systems. 

In the LTE tests, signal cab. 
were installed under normal a 
ditions in cable brackets in - 
disused tunnel and were ignlt 
using a standard heat source. T 
cables did not burn and remain A ; 
almost intarti generating ?!•..■ ' ' 

light .smoke,, whereas the p*!*- 


6.2 cu. 







power take off points are sup- with a 

plied, front, middle and rear. -It liquid, or 

passsing the battery switch, i3IIJLLLlJJ.ldVJL bas a 4 -ci'lmder diesel engine manure. . ^ baler has a 55 j. rosive fumes (HC, gas) frorat' 

prevent SSSm dSrging FOUR HIGH power tremors and sparefrSne 200 series, inch-wide pick-up, and a high- ^ .dSdo?? 

into the vehicle wiring, and three high output machines from j^nsonies* range of fixed mould- speed feeding mMljantjm. i_TJ® circuit integrity of the Losmo 

minor modifications to the Massey Ferguson will be m tro- board pi oug hs, is claimed to feeder evenly distributes a large cucmzmie ^ -of me Losmo 

swiich. duced at ttie Royal Smithfield npre9VM a new approach to volume of crop in theb^eca^ cablets 

The barrier unit measures 36 Show, at Earls Court London. plough design . They will be Plunger operating speed Is 93 for undi 

x 24 x 21 mm and weighs 76 gins, next week. shown for the first time at Earls strokes/minute— the model 370 

Price Is about £7. More from There will be three tractors court. is an updated version of the 274 ment was ip ciwe con^raD 

the company at Plume Street in the over 100 hp class: the using a small number of and 276 balere, with r 

Birmingham B76 RS (021 327 ISO DIN hp pivot steer four- alternative components, a plough speed of 80 strokes/minute. -W ) 1 mSon could «i*iuc 

wheel drive MF 1505. the 155 can b e provided to suit almost Model 339 double chop forage gas emissaon cou d endang 

DIN hp MF 1155 and the 135 ever y farmer’s needs, with eight harvester Is a trailed off-set human- life, meiudmg emem 
-rfS [din hp MF 1135. A four-wheel basic models from two to six 5 foot cut machine, capable of theatre&higlL Imfldliigi ai 

I s^i .- __ i . 00 r\rvT k«> - ^ j # k- 1 


yd. solid. Analysis of the gases pradnel/^ 

during horning indicated © . - 1 \ 

t' • \\ 
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Redifon Seecheck systems enable you 
to prepare and process data with complete 
accuracy for feeding to your mainframe 
or your computer Bureau. 

* " Seecheck systems are already making 
sense of computers in a wide range of 
commercial and industrial applications, 
including finance, distribution, 
manufacturing, wholesaling and 
government. 

To find out the full story, ask your 
secretary to send off the coupon at the foot 
of this advertisement. 

Redifon Electronic Systems Ltd., 

17 Kelvin Way, Crawley, Sussex. 
Telephone: Crawley 28015. 



ji» np air noa me in. every tanners neeu&, wxui eigm. narvoici » « - ' ., _ _s_. 

DIN hp MF 1135. A four-wheel basic models from two to six 5 foot cut machine, capable of t^atra. h^h. nse buildings ai 
drive version of the 88 DIN hp furrows "and a range of optional direct cutting, P« kl “f J wmMiwSfp O ^Box 4* Weste 

MF 595 tractor introduced 12 features. Variable Turrow width.’ crop, mowing and mulching crop wmMBy at RO. Box 4. Weste 

months ago will also he shown. i arge clearances and a choice of residues. The drive has been E^lanade. Sputtiampton, Han 

The three new machines are: three safety systems, shearpins, designed to reduce power loss S09 7AE (Southampton 203S11 

the MF 260 forager which, with mechanical trip legs or hvdraulic and stress, and the cutterhead *11 

performance of up to a ton-a reae t trip i e g 9 are included: has unproved blowing capacity- L o nrip \X /1 II 

minute, is a bigger version of Underbeam clearance for the with the addition of ribs on the - CIL/XJLv/ Vy All 
the MF 200 introduced during range Is 26} inches. There, are reverse side. ..... . ’ 'i »•' . 

the summer: a big 30-row version ^0 alternative interbody clear- The company is including its ^pninf TITY* 

of the MF 30 drill; and the com- ances 30§ inches for “short” rotary separator on the new X^OIOL 1U v 

patiy'F first big round baler the models, and for “ long " versions model S.1540 combine harvester. rnNTrNTrnn . filament "-la 
MF 560. 401 inches. Furrow width is in- • Boots Farm Sales. No Ctmg- CONTINUOUS fl ament e ia 

Massey Ferguson. Banner Lane, finitely adjustable between 10* ham NG5 3AA (0602 56111), wxU b developed ' 

Coventry (0203 465211), and 10 inches. ^ be introduemg a l 10 ,2?S- Rto? Mtr ^^duc4 lwer 

9 Mercedes-Benz (United King- Ransotnes Sims and Jeffries, tractor mounted crop sprayer at ^tor S^ew ^ouc«, i er 

dom) is to launch a more power- i pS wich IP3 9QG (0473 72222). the show. It has a galvanised 

ful version of the Trac 800. on q Five new products will be tank, with a parking frame, and ®5? « a cnrttta 

to the British market at this displayed by Sperry New the 30 feet or 25 feet 6 inches use jjs a fire resistant curuan 

year's show. Holland, division of Sperry booms are supported by wire draper Neoelass 180 it 

It has equal sized wheels and Rand, Gatehouse Road, Ayles- traces. Tlie -^Srictalf claimed to prwdde protecti- 

a central fever’s cab capable of bury, Bucks. (0296 5040). ■ foiward c onfined working. ^ ed ^. pr °" dr K ts 

carrying two people. The doors For tractors of 40 pto hp and and across the frame for travel. m 8 lten ^J[J 1 fr p TO welding, bn 

_ ___ ing and soldering, flames fro 

ft DATA. PROCESSING - blowlamps, and metal splash 

rr-i t 11 posted economically. To speed Primarily intended for half or f Tora f urn aces and melting pots 

I QT^P hanPfl identification of specific items of full duplex operation over exist- Molten metal is suted 

X Clpv lUfl-vivki data, the engineer can record ing four-wire twisted pair lines, solidify as it strikes the materi 
. speech on the same tape at the the units employ a data encoded and is unable to cling to t 

OH tmiPTAQ touch of a button. frequency shift-keyed type of smooth surface. It is suggest 

Ull llllvl VJ Working at a nominal maxi- modulation which enables typical t h a t the fabric can be used 

a NOVEL interface package is mum rate of 1.200 bauds. Rapi- error rates as low as one in M bestos/cotton textfl. 

now aviiabl? Sm FafreS dat? can store^ over 329,000 lOOm. to. be achieved. with the added advantage that 

Systems to load data from an characters r ' (eight-bit)^ of 

ordinary commercial tape information on a single un not require ^ couunuuy *uu , • i V , ’~r nn ii** 

recorder on to virtually any t^-pe ca^BCtte. Pmsnect tJaus operate through trans- «Qnare yard. . “d l « L 

of small computer or mi crop ro- ^"CTMt ^rtems Pmspect fonners ^ amplifiers. System sheets ranging from ^3 

cessor at rates up to more than Place .Welwyn. Herts, vveiwyu — •, >, a . ^ ho >i 



100 characters per second. (043S71) 6722. 

Small enough to be band-held, 
or carried in the service engi; /-lot O 

neers’ pocket or a programmers LldLCl 

briefcase, the FasTest Rapidata uwvvt 

unit plugs directly into the ^ -I- 

standard teletype port and needs f ) SI1U1 L 
no external power supphes. ^ T ^ 

apan from existing tape re- 
corder batteries. ^ , rO U lCS 

During the past 12 monihs of *- ^ 

extensive field trials. Rapidata DATA CAN be distributed 
units have heen applied success- symchronously over distances up 
fully by commercial, academic. t0 35 m i] es using the PSH series 
and Government users on tasks 0 f modems introduced by UCC 
ranging from data transportation Computer Instrumentation, 
and' computer diagnostics to pro- school Lane, Chandlers Ford, 
gram development and com- Hants. (04215 4671). 
piler loading. As a method of Three ‘ single-speed models 
1 compact data storage. Rapidata 0 ff er transmission rates of 2,400 
has special low-cost advantages .j jjqq or g gQO bits per second. 
1 — j a — and programs anri there are also two models 
can be ^jtch selectable speeds. 


These short-haul modems "do Is 4 Mt “J o 6 J 

not require d.c. continuity and The material weighs -o a 
'» trans- . 

System sheets ranging 

frequency, has to be about half to 6 x 10 foot ■ 

the bit rate of the modem, or Spread orflame 
better. LK) indicators are used forms to Class 1, BS476 pan 
to indicate 1 power on, data It is tied in place usin^ ' 

transmit, receive, loopback, line which are at 18 inch intereiU .A* *3 i 
equalisation, and test. on all sides. — 


1 and 


flexibility 
on a 


carried on a cassette 

RESEARCH 

Display. 

outlook 

bright 

ACCORDING to 1 the Electrical 
Research Association, the world 
market for display devices was 
S 120 m. in 1874. a figure which 
by 1979 is predicted will increase 
to over S3Q0m- 

The figures are contained in a 
market study just completed by 
ERA, a 200 page document pro- 
duced on a multi-client basis. 
The study looks in detail at EEC 
markets, presenting an analysis 
of 1974 and provides forecasts, 
bv application and display tech- 
nology. for 1979. The results 
are extended on a world-wide 
basis. Important market oppor- 
tunities exist for display manu- 
facturers and for suppliers of 
interface elecvonics, coated 

glass, batteries and other related 

components. 

Vending equipment and con- 
sumer electronics are expected 
to make major contributions to 
the growth. More from David 
Wheat croft. ERA. Clwve Road, 
Leatherhead. Surrey KTT- <5A 
(Leatherhead 74151). 

Analysis on 
demand 

APPLIED Research Laboratories 
—which Has specialised in 
analytical instrumentation equip- 
ment for many years-^has 
introduced a service for situa- 
tions where the purchase of 
special purpose Instruments for 
*• one-off " analytical investiga- 
tions or for low volume routine 
analysis work would not be 
justified. 

The very wide range of 
analytical instrumentation avail- 
able" at ARL'S Luton plant, 
together with technical experts 
i In many different fields of 
analysis, provide unique facili- 
ties. Solutions of organic and 
inorganic substances, metals, 
powders and minerals can be 
analysed. 

Applied Research Laboratories, 
Wingate Road, Luton, Beds. 
(0582 53474), 
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“ Christmas is 
a miserable time . . . 
not for yon or me, 
but for too many old folk.” 

The Rt Hon. Lord George-Brown 

“It’s easy to forget that not everyone has 
family, friends and good cheer at Christmas. 
Old people obliged to live In loneliness— their 
Christmas, with memories as the only company, 
must be heartbreaking. And our difficulties in 
Britain must seem trivial to people in places where 
old people have to exist on one inadequate meal a 
Hny. - . 

Let’s put the meaning back into Christinas 
by sharing some of our happiness with people 
who have precious little to be happy about. 


-For £5 — the cost of a modest turkey—you can 
provide a- few ounces of rice every day for a 
•'year, to supplement the diet of one desperately 
■.hungry old man or woman. • 

£25 is a real help towards another Day Centre 
for lonely old people in Britain. 

£10 provides 50 nourishing Christmas meals for 
old people who never get enough to eat. 

£150 perpetuates the memory of someone dear 
to you on the founder's plaque of. a new Day 
Centre. 


Christmas is a time for caring and sharing 
please send your goodwill gift quickly. The Hon. 
Treasurer. Rt Port. Lord Mavbray-K*ug, Help the 
Aged, Room FT5, 8- Denman Street, London 
W.1A 2AP. _ 


WThe main growth-factor in. industrial 
exports has been the upsurge of new industry 
under the Governments programme of tax 
relief and incentives. Both Irish and foreign- 
owned firms are active in sectors such as 
engineering and metals, chemicals and 
pharmaceuticals from which the bulk of 

export expansion has corned Export 1974 
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I HOr ROGERS IN COWLEY 
'r^ according to the ££ 

■o^hop'stewai^a^f^ 1,381 ,wo we *ks, was carried ont 

- “t- 

a r r v ?*** after Mr - ®«'' N ° rth * 

JJ, home - aSnifj?® work $ issned *« “ work harder or 
ent. aome ulumatum on Friday, the renort tells of 

^y^Sigi^3 mI, ** ° f materials -° f P°°r quality or imsaUs- 

''SS'SZSSaS^”* wbo poInted “* ***** faults were 
Itifv apparent iuahiUty of those concerned 

m. w OT „* 

&%££. we^dlCb^.' 5 ’ ^ WOlatae prtU “* 

Sk flT/thP iSfi,* 15 ? *5 CMnUl 8 a “very acate problem, 0 ’ 
drive version o£ the Princess models 
^® d “ eH ® n loss « occurred because materials were 
eplaced beside the production line. 

*ck of quick replacement of automatic tools caused serious 


problems, for production as did malfunctions of plant. 

Cswgestion hi the Princess stores area also impaired prodm^ 
lion, adds the report, blaming a lack or supervision for leading 
to a situation where materials were stored for a considerable 
time without being rotated and, therefore, were often dirty by 
the time they reached the production line. 

The Inquiry team found that operator error also bad- an 
effect on output, but noted that It had improved recently.' 

The errors are partly explained by a continuing change of 
labour on the Princess line and the lack of positive identification 
of component parts. 

Abnormally’ high absenteeism on the Princess line is also 
picked out as a “ serious problem,” but the team discovered that 
workers who were continually absent without giving reasons were 
not approached by supervisors For an explanation on their return. 

In addition, when supervisors were absent replacements were 
not always available. 

The Inquiry team's conclusions include recommendations for 
a new inspection procedure, reorganising . the stores area, 
earlier labelling of components, especially bodies, and allowing 
workers to smoke at work were practicable. 

The report, stressing the need for urgent action to resolve 
the problems, praises the general attitude of Cowley workers and 
supervisors towards (he investigation. AH were 51 very respon- 
sive ” except a small minority who refused to co-operate. 


onsolation 
•ize for 
UEW Left 


orelies O Is lager, 
ur Staff 

WINGERS in the Arnalga- 
Union of Engineering 
rs have wan a small 
ition prize after their rout 
Right in union elections 
eek by just holding on 
post of assistant general 
ry in a recount, it was 
iced yesterday. 


More cash required 
for job creation. 
Government is told 


Companies 
‘should 
use trade 
unions’ 


BY OUR LABOUR STAFF 


Social projects 


By Christian Tyler, Labour Staff 
COMPANIES should involve 
their trade unions in the 
planning and delivery of export 

contracts on which the growth 

THE MANPOWER Services jects of social and community of the British economy depended. 

Commission is seeking more value. Mr. Len Murray, TUG general 

money from the Government for The commission pays the secretary, said yesterday. 

Ken Brett,’ a 'Communist, the fi P ecial job creatioD pro- wages of those involved while Workc . rB sho ' U M be “actively 

-elected to the post for 1™“™ sel , up last month 10 sponsoring organisations, such involved .. in mee ti n g trade mi* 

rt five years by a majority unemployment. as local authorities, provide sions and overseas bl T yers s0 that 

He defeated Mr. James The Commission said yester- materials and pay for overheads, ,^ n SBe that-British trade 

y, right-wing secretary of d*y that, at the present rate of According to the commission, unions haven't got horns and 
neside branch, by 142,759 applications, the £30m. allocated the fact that jobs can be pro- cloven hooves," Mr. Murray said. 
:o 142,698. for the scheme ' would 'he com- vided for 27,000 instead of 15,000 Exports were ton important to 

Brett had a majority of mitted in six months instead of people is dne to two factors: be left just to sales departments 
i the first count. the 18-months envisaged by the that a large number of young or personnel managers, 

of the union's two assis- Government * people, who would be earning He was outlining .TUC policy 

„ secretaries, Mr. Because of the way the money lower wages than adults, is in- on and import controls to 
aged 53. is mainly respon- is being allocated, however, up v olyed. and that’ many projects ^ LQ ndon World Trade Centre 
”F administering the to 27,000 people would be tem- will provide jobs for only set to Association at -St Katharine's 
; education aJ services. The porarily employed under the nine months instead of the 1*. Dock, London. 

■ssi st ant general secretary scheme 7 — 12,000 more than the months on which initial calcula- , 

Roberts, a Left- target figure. tions were based. AtlxioUS 

The commission said that so 

far, requests for assistance F or Under-investme nt was to 
621 projects had been received, blame for industry's present 
The commission said it would providing jobs for 8.000 peonle weaknesses. The selective and 
write to Mr. Michael Foot, the at a total cost of £10.7m. ' temporary import controls 

Secretary of State for Employ- Of these, 113 schemes had advocated . : by the TUC were 

ment, telling him of the initial been approved costing £2.1m. and needed in order to revive those 
success and expressing its hope some 2,100 people had already industries hit by foreign com- 
that more money might be made started work or were about to - petition and to stop unemploy- 
available for its continuation. do so. ment from accelerating. 

The commission said it was projects submitted at present The trade unions were anxious 
too early to discuss concrete | nc i U de the training of young to see a world upturn in trade, 

figures yet. people as rangers to do eon- In advocating import controls 

Under the scheme— part of. a serrations! jobs in national parks they were not asking for a 
£200m. programme introduced in Derbyshire and the Lake Dis- “Berlin Wall round Britain with 
by the Government to fight im- trict, and research on records a Checkpoint Charlie to count 

# __ employment— people out of and route information for a fire all the goods coining in. 

member ca tionaT com mi£ work are being employed on pro- brigade. - Import controls were not 

hich meets annually to meant to be a permanent oxygen 

mask, but a way of giving indus- 
tries a breathing space so that 
they could weather the structural 
change that was necessary. 

Mr. Murray was ‘loudly 
applauded when he said that 

BY CHRISTIAN TYLER, LABOUR STAFF Britain had the resources which, 

A PRINTING union loafer The unions must be prepared “S 

yesterday proposed that the to accept technological change, togrther< C0U ]d restore Britain's 
Government -should give financial providing that employers dealt economic fortunes, 
aid to newspaper managements ^th the “ social and moral con- 
to help them provide for men sequences." 
who leave the industry because 
of new technology. 


Ernie 

and a champion workers' 

3rett's victory should give 
fart to the Left for future 
al struggles, including the 
ncy when Mr. Hugh 
l retires in 1978. 

Right will have a majority 
: to three on the union’s 
ve from next month and 
ill increase to five to two 
utunm when the election 
will he fully imple- 

post of general secretary 
i by Mr. John Boyd, a 
ringer. In addition, the 
has a slight majority- on 


broad policy. 


Producer of 
•or ■ mol ybdenite ■ mol ybdic 
io ■ coal • gold * sliver 
selenium 



QUARTERLY 

DIVIDEND 

rah dralribution oi 25$ pqr 
i {a folal oi approximately 
0.0001 v.-as voied by lhe 
d o! DmwtO's be paid 
miber 15, 1975 io J.'ennecolt 
^holders oi record at the 
* ol business on December 
; 5. 

r. D. Gorraan, Seerefcjy 

KENNEcamr 

1PPER CORPORATION 

East 42nd Street 
e York, N.Y. 10017 


State ‘should finance 
Press redundancies’ 


Swan Hunter 
inquiry 

of the TUC printing influsmes new technology and labour- tw Jhiobuilri 

committee, said that the Govern- Redding that they will present Hunter is tn 

ment should be asked to provide to tfje Newspaper Publishers i5E2f! rJ? 


- The article came after six news- 
. paper unions, including the 
Mr. Bill Keys, gene'ral secre- National Union of Journalists, 
tary of the Society of Graphical agreed a broad package of 
and Allied Trades and chairman demands on Monday relating to 
of the TUC printing industries new “ ' 


grants or 


direct 
loans. 

The sums needed to encourage 


. . — Newspaper . 

low-interest Association next week. 


The meeting included all the 

worker? 1 to ‘ieav™ ftVTndu^ * the industry except the management 

vohutiori ly— the unions are in- Amal S ated. Uni0D of Engineer- involved. . 


be held by the Advisory. Con-, 
ciliation and Arbitration Service 
with the agreement of the 
and unions 

, . -ji..' *««' in- Amalgamated. Union of Engineer- involved, 

cistin^toat There must be no ^ Workers. The decision comes after the 

ponroulsorv redundancies— could The NPA met yesterday to recent nine-week strike by out- 
run P to “many millions of consider its own strategy. An fitting and general wo rke rs over 
pounds." The EEC social fund official said that the question of pay ~ dis par ity 
could also be approached. 

Mr. Keys’s proposal, in 


the boiler- 

whether individual national making n-ades' when there were 
the newspapers would be required strong demands by the strikers 


December issue of his union’s to adhere to any guidelines had 
journal, came after an analysis not been considered fuUy. 
of what he described as the- 
gravest crisis " in the history H0TEL TRAINING 


of tjie industry. 


OSLO 

36p. 


The charge shown is fora 60 


second can. 





GRANT SCHEME 

A grant of £900. a year for . 
newly employed craft trainees 
registered with the Hotel and 


that there should be an invest!-] 
gallon. 

Regional officials of the 
Service with a specialised know- 
ledge of shipbuilding and officials 
from rts inquiry branch in 
London will conduct the investi- 


Tbe Boilermakers Amalgama- 


SSiy Tra i Din g Board tip* . which was not involved in 
Is being offered to' concerns }he stoppage, will not takepart 
registered under the Board's ia the inquiry, but Mr. Frank 
training scheme. The scheme pro- Arthurs, the union's district 
-rides for 200 traineeships and is delegate, said yesterday that it 
iruended mainly to help 16 - to would be available for consulta- 
13-year-olds. tioiL 

Dozen hosiery f actories 
settle for two-part £6 


WAGE SETTLEMENTS involv- 
ing more than 2,000 operatives 
employed in more than a dozen 
factories have been reached by 
the National Union of Hosiery 
and Knitwear Workers in the 
first two days of an industrial 
action campaign. 

The agreement, giving a total 
of £8 in two stages, have been 
made on the basix of a flat 
increase of £4 to be paid in Janu- 
ary and £2 in April. 

Before the action started, the 
union rejected offers from both 
the Knitting Industries Federa- 
tion and tixe Coumulds Group 
because it Claimed that' they 
were inadequate for the lower 


paid worker. It had asked for a 
£6 fiat rate 'increase for* all 
workers! 

Mr. David Lambert, general 
secretary of the union, said 
yesterday that the union would 
prefer a national . settlement 
rather than company deals. - 

The companies involved in the 
settlements had approached the 
union, however. When this sort 
of offer is forthcoming we -are.: 
prepared to- accept it in consult- < 
ation . with the work peoble 
concerned. 

One-day strikes every Monday 
in support of. the £B -claim are 
due to start in factories where 
agreement has not ' been reached 
by the week-end. 


Container strike ending 


BY OUR LABOUR STAFF . 
WORK WILL resume at the 
Birmingham site of Container 
Base on Monday after a 15-week 
stoppage 'which - the . company 
claims has lost so much business 
that redundancies have become 
inevitable. • * - 
The management said yester- 
day that freighthandlehs at lhe 
base had dropped their objec- 


tions to canying security passes 
and to being searched fori 
pilfered goods. 

The -men's union, the Trans- i 
port and General Workers Union, [ 
bad been warned about the! 
redundancies. 

It is believed that about half! 
of the 59 freigh than filers will be [ 
asked to leave. 
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The computer and 
productivity. 


At a time when many economic 
axioms are being severely tested, one 
stands firm. Today, more than ever, 
productivity is recognised as a basic . 
measure of economic progress. 

In the long term, raising the stand- 
ard of living of aliihe world’s people 
will require major breakthroughs in 
productivity. In the short term, inflation 
has made substantial increases in pro- 
ductivity necessary to help maintain the 
standards we already have. 

These vital increases in productivity 
will come not only from working harder, 
but from working more cleverly. Only 
through improved management of our 
resources - human, natural and financial 
- will we be able to maintain and im- 
prove our quality of life. 

Of all the “machines” that have 
been developed to help us with our 
work, few possess the computer’s poten- 
tial for contribution to productivity. 

Today, computers are helping the 
banking industry with the demands of 
an ever-increasing number of customers. 
They are helping oui farmers grow more 
abundant crops by providing informa- 
tion on the best land-use patterns. ■ 

They are helping manufacturers 
throughout the world increase produc- 
tion yields and improve product quality 
while conserving raw materials and 
energy They are helping hospitals im- . 


prove medical care by relieving doctors 
and nurses of many administrative 
duties. And they are doing much, much 
more. 

A principal reason for this growing 
usefulness is the increased productivity 
of computers themselves. In 1952, it cost 
5’6.7 pence to do 100,000 multiplications 
on an IBM computer. Today they can 
be done for 0.5 pence on a modem, 
large-scale computer system. 

A dozen years ago, the least expen- 
sive IBM computers were beyond the 
financial reach of many smaller firms. 
Now models wkh comparable capacity 
are available for a fraction of the cosL 

At the same time as per-function 
■costs have decreased, major strides have 
been made in simplifying computer 
operation and in applying them to new 
kinds of jobs. Today computers - large 
and small - are at work helping small 
companies to compete, large firms to 
run more efficiently, and our economy 
to be more productive at all levels. 

For us at IBM, the challenge of 
productivity is plain. It lies in contin- 
uing to help increase the productivity 
of the computer. 
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Healey provokes Left protests 
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BY PHILIP RAWSTORNE ’ 


Industrial 


democracy 

delay 

attacked 


MB- DENIS HEALEY Chancellor of- the Ex- 
chequer, provoked protests from the Labour Left 
uixig ia the Commons yesterday with a robust 
reiteration of the need for substantial cuts in 
public spending, it was the only way to ensure 
that the country eould take advantage of the 
expected economic recovery, be insisted. 

The public sector borrowing requirement was 
turning out to be "somewhat higher” than he 
had forecast, Mr, Healey admitted. And its 
growth threatened tp stifle hopes of a blossoming 
of industrial investment 

So determinedly did Mr. Healey whet his 


scythe that Mr. Norman Atkinson, a leading 
Tribune Group. MP. accused him of seefciong 
cheers from the Conservatives- In fact, the 
Chancellor won surprisingly little approval from 
the Conservative benches. 

“ Britain Is still very close to the brink.” 
Sir Geoffrey Howe, “ shadow " Chancellor, warned 
gloomily. And. after the Queen's Speech, he 
coaid garner little optimism that the Government 
would not drag it over. 

“ It Is time for the Prime Minister and the 
Government to stop deceiving themselves and 
to stop, deceiving the nation.” Sir Geoffrey 


declared. 

The Chequers meeting on a new approach 
to industry had raised hopes which the Govern- 
ment's programme now dashed, he said. Measures 
heing brought forward were .expensive, provoca- 
tive and wholly irrelevant to the needs of the 
nation. 

The Government had called on the people 
to give a year for Britain. “ It will be a much 
longer haul than that," he added grimly. 

Problems now facing the country added np 
to a "formidable threat to the survival of; 
civilised existence and a democratic society.*. 


Wilson sees lon^ 
haul in bid 
to save Chryslei 
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BT jUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


Tories cheer Chancellor’s plan 


By Richard Evans, 


MORE THAN 100 Labour MPs 
from all sections of the Parlia- 
mentary Labour Party have 
signed a Commons motion 
criticising Mr. Peter Shore, 
Secretary for Trade, for not set- 
ting up the promised committee 
of inquiry into industrial 
democracy. 

The motion is sponsored by 
Mr. Giles Rad ice. MP for Chester- 
le-Street, who withdrew his Pri- 
vate Member's Bill on industrial 
democracy in the last session 
only because of Mr. Shore's 
promise to launch an immediate 
independent inquiry. 

It calls for the immediate 
announcement of the names of 
the chairman and members of 
the inquiry which Mr. Shore said 
he would appoint more than 
three months ago. and demands 
a reaffirmation of the Govern- 
ment’s intention to legislate to 
extend industrial democracy dur- 
ing the 1976-77 Parliamentary 

session. 

The motion has the support 
of Mr. Eric Heffer and Miss Jo 
Richardson, from the Tribune 
Group, and Mr. James Well- 
beloved and Mr* Jack Ashley, 
from the party's moderate wing. 

In a Commons .statement on 
August 5. Mr. Shore stressed 
that the Government was com- 
mitted to carrying through as 
soon as possible a programme for 
the radical extention of indus- 
trial democracy in both the 
private and public sectors. 

But because of the complexity 
of the issues, the Government 
wished to have the best available 
advice before coming forward 
with legislation and had there- 
fore decided to appoint an 
independent committee of 
inquiry “very shortly.” 

“ The committee will be asked 
to present its report to the 
Government within 12 months so 
that legislation can be placed 
before Parliament during the 
1976-77 session," Mr. Shore 
added. 

Mr. Rad ice yesterday criticised 
the attitude of the Department 
of Trade and declared: “One 
can understand the Minister's 
difficulties, but this is getting 
ridiculous. Nearly four months’ 
delay is really too much.” 


for public spending cuts 


BRITAIN was very close to the 
brink of a formidable threat to 
a democratic society and there 
was very little prospect of 
moving away from that brink 
without leadership of a quite 
different order. Sir Geoffrey 
Howe, “ shadow ” Chancellor 
said in the Commons yesterday. 

Sir Geoffrey said that the State 
was taking and spending almost 
60 per cent, of the nation's total 
wealth. making Industrial 
recovery almost impossible. This 
placed upon the shoulders of the 
people of this country an intoler- 
able burden of taxation and 
control. 

The high and rising level of 
unemployment, stagnant produc- 
tion, the reduction in the nation's 
living standards imposed by the 
continuing rise in oil prices, the 
deficit in our trade balance and. 
the level of taxation— all these' 
factors added up “ to a formid- 
able threat to the survival of 
civilised existence and a 
democratic society.” 

Sir Geoffrey said . that the 
Prime Minister had once “ had 
the confidence of an impressario 
in a TV' auiz show. He has now* 
assumed the mantle of a Soviet 
historian anxious to exnnnee the 
tracks of'the past . . His words 
were drowned in an«ry shouts 
from the Labour benches. 

Sir Geoffrey recalled that the 
social contract had been 
described in the Queen's Speech 
last year as an essential element 
in the Government’s strategy for 
curbing inflation, reducing the 
balance of payments deficit, 
encouraging industrial develop- 
ment, maintaining employment 
and promoting social and 
economic justice. 


Shattered 


Wrong to ease 

immigration 

rules-Gilmour 


THERE HAS been a small 
increase in the number of immi- 
grants to Britain in some cate- 
gories and this was neither 
‘Sensible" nor "desirable.” Mr. 
Ian Gilmmir, Conservative 
spokesman on home affairs, 
cl aimed yesterday. 

Sneaking to the Leeds 
University Conservative Associa- 
tion. Mr. Gilmour. in a speech 
devoted to immigration and race 
relations, said that the Govern- 
ment had eased restrictions in 
some “ fringe areas." 

He added “ I cannot believe 
that this is sensible at a time 
when there is still disquiet about 
numbers, nor that :t is desirable 
in the present economic 
climate." 

Mr. Gilmour said he was un- 
convinced that Hume Office 
statistics on immigration wore 
as rehablp "a* they should be., 
or that they arc present'd to 
the public with the degree of 
clarity that is desirable- 

" If the Home Office arc con- 
cerned that many members of 
the public view their figures 3nd 
assurances with scnpHcism, then 
they only have themselves to 
blame." 

Attempts to control immigra- 
tion fairly and honourably had 
been bedevilled by Britain's 
“ tangled and out-of-date laws of 
citizenship." The sooner the 
Government could brine forward 
their proposals for dealing with 
the problem the better- 


Instead. we had roaring infla- 
tion. sagging investment, soaring 
unemployment, and growing 
social and economic injustice. 
He denied the Prime Minister's 
claim that we were facing the 
same problems of inflation and 
depression as other countries, 
calling this “self-deception” on 
Mr. Wilson's part 
The UJv.. almost alone, faced 
a situation where industrial pro- 
duction was below levels of five 
years ago. Our rate of inflation 
remained twice as high as that 
of our competitors and looked 
like continuing to do so. 


“ It is time for the Prime 
Minister and the Government to 
stop deceiving themselves and to 
stop deceiving the nation." 

Sir Geoffrey said that accord- 
ing to the Chequers statement, 
the public sector had been pre- 
empting too great a share of our 
resources and it was essential to 
restore industrial profitability 
and an atmosphere of confidence 
between Government and 
industry. 

But the Queen's Speech con- 
tained a series of measures 
which shattered all .that confid- 
ence. Nationalisation of the air- 
craft and shipbuilding industries 
would only serve to add to the 
size of the grossly mismanaged 
and flatulent public sector. Exten- 
sion of the dock labour scheme, 
for miles beyond the docks, u-as 
“a charter for the extension of 
anarchy and blackmail.” • 

The final removal of a trade 
unionist's independent right of 
appeal against expulsion or 
exclusion from a union — a right 
proposed even by the last Labour 
Government — was " an absolute 
licence for tyranny.” 

The Government should aban- 
don many measures in the 
Queen's Speech because they 
were “ expensive, provocative, 
and wholly irrelevant to the 
needs of the nation.” 

If profits, jobs and confidence 
were to be restored, industry was 
entitled to look to the Govern- 
ment for practical measures, 
among them a relaxation of price 
controls. 

Sir Geoffrey argued that the 
Chancellor's target figures for 
reducing inflation were too high. 
The Government had spoken of 
a few months of hardship, and 
the need to give a year for 
Britain. “It will be a much 
longer haul than that It is time 
for the Government to stop 
raising false expectations." 

It was time for the Chancellor 
to come clean about the discus- 
sions he had had with the IMF. 
Mr. Healey knew that public ex- 
penditure cuts were imperative. 

Sir Geoffrey, said the Chancel- 
lor was reported as having told 
the Parliamentary .Labour Party 
that even to hold next year's 
level of public spending, the 
average worker would have to 
pay about 50p in tax and contri- 
butions out of every extra pound 
he earned. “ If that is the situa- 
tion the burden of tax really will 
be intolerable." 


The Government must con- 
tinue to stand firm in its resis- 
tance to unjustified pay claims 
in the public sector, and stand 
by the pay policy it had put 

forward. “We shall give firm 
support to any attempt this 
Government may make to adopt 
and follow policies which are 
in the interests of this nation." 

Sir Geoffrey urged the Govern- 
ment to drop nationalisation 
plains, start now on the reduc- 
tion of subsidies, and begin row 
to explain the range of public 
expenditure cuts which would be 
necessary. “We stand ready to 
implement' these proposals our- 
selves,” he said. 


Encouraging 


Mr. Denis Healey, Chancellor 
of the Excheqner. spoke of an 
encouraging record on control- 
ling inflation. - " Between July 
and October the retail price 
index has risen only 3.9 per 
cent.,” he said. 

Inflation had been running at 
well under half the rate for the 
first half of the year and the 
annual rate of inflation would be 
between- 12 per cent, and 16 per 
cent, in the second half of the 
year. 

Some three million people had 
already settled for £6 pay rises 
or less. “ This Is' a most impres- 
sive record and a tribute to the 
Government’s wisdom in seeking 
voluntary ' agreement with the 
trade unions rather than relying 
on legal sanctions." 

The balance of payments 
record was also encouraging. 
” It now seems probable that the 
current deficit in 1975 will be 
about half that of 1974." Britain 
had. at least, maintained its 
share of world trade when com- 
petition was fiercer than ever 
before — and we might even have 
increased it. 

But the position on output, and 
employment, was "much less 

satisfactory." 

Mr. Healey: " It -looks as if 
gross national product might 
have fallen by five per cent over 
the past 12 months." But there 
were signs that the recession in 
Britain might be bottoming out. 
Unemployment was unlikely to 
be above 12 m. at the end of this 
year. 

“The rate of increase has been 
falling in recent months. Never- 
theless, unemployment is likely 


to continue increasing for some 
months into 1976 as a conse- 
quence of the fall in output in 
the second half of 1975." 

He warned that to reduce un- 
employment by general reflation 
would cause an unacceptable in- 
crease in the balance of pay- 
ments deficit and the public sec- 
tor borrowing requirement. 

Selected measures taken to 
encourage new investment had 
promoted a substantial increase 
in private investment. About 
£12m. had already been com- 
mitted to the funds made avail- 
able for investment projects and 
this bad generated £69m, of new 
investment. 

The Government was now 
considering further selective 
measures to save or create jobs 
•.during the recession. It was pre- 
pared to limit imports in selected 
areas to protect industries that 
might otherwise suffer crippling 
damage during the recession. 

It was already discussing. with 
both sides of industry ways to 
avoid those bottlenecks which 
happened when production rose 
reoidly. 

Industrial performance must 
be improved comnared with other 
countries. Higher earnings, 
higher output and full employ- 
ment could only be achieved 
with a significant improvement 
in the performance of manufac- 
turing industry. 

“We must improve our rate 
of investment in manufacturing 
industry, direct that investment 
more wisely and achieve a better 
return in productivity per unit 
of investment through better 
management and labour 
practices. 

“ We could increase produc- 
tivity without any new invest- 
ment if we made as good use of 
our existing plant and equip- 
ment as many of our competitors 
did. This would be the quickest 
way to increase our output and 
reduce unit costs. It would 


reduce inflation and -cut -the 
Salance of payments deficit 

The borrowing requirement 
would be somewhat higher in the 
current financial year than he 
had forecast in April because the 
recession was deeper- .than 
expected. V 

At present, this exceptionally, 
high borrowing requirement 
could be financed without fuell- 
ing inflation because companies 
were investing less than normal, 
and private individuals were 
saving a far higher proportion 
of their earnings than in normal 
times. - 

The Government’s intention 
must be to ensure that, invest-' 
ment rose when the recovery 
occurred, but there was. a real 
danger that the .borrowing 
requirement might crowd out 
investment if borrowing 
remained at its present high 
level. A significant part of the 
borrowing reaui remen t could be 
exoected to disappear when full 
employment returned. 

But a substantial gap would 
remain, which the Government 
must close when the recovery 
occurred, by increasing revenues 
or reducing expenditure, “There 
is no doubt that the epvphasis 
must be on the reduction of 
planned levels of expenditure. 
There is little scope of increasing 
taxation without unacceptable 
consequences in other areas." 
(Conservative cheers.) 

Mr. Norman Atkinson (Lab., 
Tottenham) intervened to say 
there was no need for Mr. Healey 
to adopt an apologetic posture 
on tbe borrowing requirement. 

But the Chancellor told- him 
that, unless the Government's 
general deficit and borrowing 
requirement was drastically 
reduced when recovery got under 
way, “ the big increase In invest- 
ment which you count on as much 
as I do. will be physically im- 
possible.” 


PROSPECTS . for a Chrysler 
rescue operation yesterday took 
their gloomiest m tso far as 
Mr. Harold Wilson, Prime Mini- 
ster summoned ' Mr. John 
Ricc'ardo. Chrysler Corporation, 
chairman, for immediate talks 
with Ministers in London, 

Stressing the “powerful diffi- 
culties" still in the way of a 
solution. Mr. Wilson said I 
regard it as imperative that Mr. 
Riccardo returns to this country 
to-morrow to hear the views of 
the Government on "these 
matters." 

Pressed at question-time in the 
Commons yesterday for assur- 
ances that the Government was 
determined to save at least the 

Linwood plant, Mr. Wilson told 
Labour backbenchers: 41 We have 
a' very long way to. go in tbe 
negotiations before anyone can 
hope to save any part of the 
Chrvsler empire in view of the 
negotiations with which we have 
been presented. 

•* But we are striving with 
might and main to save tbe whole 
operation if it is possible — 
certainly to save Linwood 
because of a very high level of 
unemployment there. 


Costly 


Pointing but that rescue 
posals envisaged a “ very cos- 
operation, Mr. Wilson issued 
call to Mr. Riccardo. 

It was hot the happiest 
question- time sessions for 
Prime Minister. Closely pur* 
on the subject of devolution 
the strength of the Govern mf 
intention to bring the issue 
legislation, Mr, Wilson insi. 
that progress, to such an 
come depended on tbe Conrn 
itself. 

And he was far. from ha’ 
things all his own way i; 
clash with Ntt. ' Mar* 
Thatcher, Opposition Lea 
What plainly stung the Pr 
Minister was Mrs. Thatet 
description of him as a “t 
plete memoirs man." who 
looked backwards to tbe 
rather than to the future. 

Mr. Wilson retorted: 
sounds os though your pu 
relations department has b 
working overtime this morni 

But what Mrs. Thatcher wai 
to know was which Miniate 
voice on Government policy 
proposed to follow — that of 
Anthony " Wedgwood B< 
Energy ' Secretary, advoca 
more and more natlonalisaf 
or that of Mr. Anthony Crosii 


“But there are very powerful 
difficulties in concentrating pro- 
duction in one area. That would 
not be the answer at all, because 
it is a very heavy loss-making 
sector of the motor car industry 
and suffers from the fact that we 
have oot seen any new models 
for many years." 


Environment Secretary, 

ollectiv 


argued that State coll 

was Incompatible with libi 
and democracy.- 
Mr. Wilson, for once loot 
to be on the defensive, elait 
that Mrs. Thatcher's ques' 
was really a pathetic one. 
had explained Government po 
in his own recent speeches, 
declared. 


Less frequent Changing of Guai 1 '. - 


Switch of emphasis 
on devolution 


THE FAMOUS Changing of the 
Guard at Buckingham Palace is 
to be seen less frequently 
although every effort, will be 
made to ensure that the cere- 
money takes place daily during 
the main tourist season from 
April to September, Ur. Robert 
Brown. Army Minister, told the 
Commons yesterday. 

He regretted that the level of 
operational and other unavoid- 
able commitments falling on the 
Guards Division and other troops 
would prevent the ceremony 
taking place daily throughout 
the year. 

Mr. John Hunt (C., Ravens- 
bournei - said that tourists 
became “intensely disappointed" 
to find that when they arrived 
at the Palace, the ceremony for 
that day had been cancelled. 
" Our difficulties must be more 
parlous than we realised if we 
cannot muster a handful of men 


Apart from performing pu 
duties, it was necessary for 
Guards to train' for combat 
to have leave. They were ; 
busy training for security du 
in Ulstej_aud .far duty as N 
troops. - . 


Tax relief 


IN A WRITTEN reply in 
Commons' yesterday Mr. J 
Barnett. Chief Secretary to 
Treasury, told MPs “I certai 
expect to continue tax relief 
stock in next year’s Bad 
though I cannot say what tr 
it wiil take." 


to perform this ceremony.” he 




declared. 

Mr. Brown said that Mr. Hunt 
was under-estimating the effort 
that went into the ceremony. 


FORMER YC CHIEF 
TO FIGHT MARGIN/. 

•• Mr. Vivian BendaU. 37, forj 
chairman of Greater Lon 
Young Conservatives, has b 
adopted by Ilford North Torie 
fight the Labour-held marg 
constituency at the next Ge» 
Election. . . 


BY JOHN BOURNE, LOBBY EDITOR 


U.K. regrets need to send in 
Navy— and still wants talks 


BY JOHN HUNT 


THE GOVERNMENT'S decision 
to send in the Navy to protect 
British trawlers off -Iceland was 
taken “in sorrow, not in aoger." 
Mr. William Rodgers, Minister 
of State, for Defence, told ihe 
Com moos yesterday. 

In his announcement which 
was widely welcomed in the 
House, he emphasised that 
Britain still pins its hopes on 
negotiations and was willing to 
reopen talks with Iceland “any 
time, anywhere." 

He added: “ 1 very much hope 
we will be ahle to sortie these 
matters in ao adult way round 
the conference table.” 

A dissident note came from 
Left winger Mr. John Prescott 
(Luh. Hull E.). He pointed out 
that military intervention' was 
taking place over a difference iii 
the catch allowance amounting 
to £6m. He believed -this was 
establishing a precedent for 
military protection at a time 
when other countries were also 
claiming an extension of their 


fishing limits. 

Mr. Rodgers told him that "he 
was not reflecting the views of 
the majority of the House or the 
country. The decision to send in 
the Navy bad been taken with 
regret. It was not intended to 
set up a precedent of any kind 

The Minister said that HMS 
Leopard was due to arrive at 
the Ashing grounds at the time 
he was talking. It would be 
joined by other frigates and RAF 
flights would take place as neces- 
sary. 

The International Court of 
Justice, he said, had ruled that 
even the Icelandic 50-mile zone 
was ' unenforceable against 
British fishing. The British 
Government bad repeatedly 
shown flexibility about the 
amount of fish caught, conserva- 
tion measures and any other 
matters. 

He went on: " We had hoped 
that such action could be 
avoided. In the absence of any 
sign from the Icelandic Govern- 


ment that they were- willing to 
talk, we had no alternative to 
providing the means whereby the 
British trawlers can exercise 
their legitimate right to fish in 
international waters." . 

He agreed with questioners 
that there should be no escala- 
tion unless there was aggression 
from Icelandic gunboats. The 
mission was purer? defensive, 
but .the captains of the naval 
vessels had been given clear 
orders as to their responsibilities 
should aggression take place. 

The Minister would nert go 'nto 
detail about the operational 
nature of the orders but said 
they were not significantly dif- 
ferent to those issued on the 
previous occasion when the Navy 
went in. 

Conservative defence spokes- 
man, Mr. George- Younger, 
warmly welcomed the Govern- 
ment’s action. He said we were 
merely supporting international 
law and allowing honest fisher- 
men to carry out their duties. 


THE PRIME MINISTER yester- 
day switched his emphasis on the 
devolution controversy. He 
sought to lay the blame for any 
delay in tbe passage of the com- 
ing Scottish and Welsh Assembly 
Bill upon tbe House of Commons 
reactions to it rather than upon 
the Government. 

Aware of accusations from 
Scottish Nationalists and others 
that the Government was dragg- 
ing its feet on the legislation, Mr. 
Wilson told MPs that the Bill 
would he introduced as early as 
possible in the present session 
but that its progress wouLd then 
“ depend on the House." 

He implied.' however, that 
opposition from various sections 
of the Commons — which 
Ministers believe will include not 
only Conservatives but also some 
Labour MPs^-would result in the 
Bill having to be reintroduced 
in the 1976-77 session. 

The Prime Minister stressed 
that on such an important issue 
there must be full and adequate 
consultation and “a great 
national debate " on to-morrow's 
devolution White Paper. The 
Scottish people would want the 
Government to get the solution 
right after consultations which 
must . inevitably involve the 
EngUsb, he told Mr. Donald 
Stewart, the SNP leader. 

Mr. Wilson assured! Mr. William 
Wh'telaw, deputy leader of tbe 
Opposition, that the White Paper 
would ensure the unity of the 


U.K. in the future. This was its 
whole essence and inspiration, he 
said. The White Paper was 
based “ on the unity of our 
country with the maximum 
possible devolution of control 
over their own affairs to Scotland 
and Wales." 

Mr. Whirelaw, conscious of 
Tory backbench feeling that 
devolution could eventually lead 
to the separation of Scotland 
from the U.K.. had warned Mr: 
Wilson that two tests would be 
applied to the White Paper. 
Would it ensure the unity of the 
U.K. in the future or would it 
lead to the disruption of the U.K., 
and would the proposals lead to 
more effective and efficient 
government for people of all 
parts of the U.K. 


Assembly cost 
estimate 


THE ESTIMATED annual cost of 
a Welsh Assembly would be 
between £10m. and £15m. — the 
same as four of the 385 multti 
role combat aircraft now on order 
for the Government, says a Plaid 
Cymru policy statement on devo- 
lution published yesterday. 

The document, issued two days 
before the Government's White 
Paper on devolution, says that 
the assembly would cost less than 
one hundredth of public expendi- 
ture on Wales. 





NEWMAN-TONKS 
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Activities include the manufacture of 
architectural and builders' hardware* 
Briton Door Closing Devices, non- 
ferrous tube and extrusions and light 
engineering components. 


INCREASED DEVELOPMENT OVERSEAS 


Extracts from the. circulated Statement of 
Mr. Michael L B. Wright {Chairman}: 


Continuing inflationary pressures, combined with the restrictive 
penalties of the Price Code, have, inevitably, resulted in profiterosion 
which could not be totally offset by higher operating efficiency.The group, 
has been able lo achieve agroup profit of £1 .5ro which Justifies your 
directors in recommending a total dividend for the year of 295854p par ‘ 
share, the maximum permitted. 




During the year, we have acquired severe) small companies. 
Reorganisation has already taken place in three of them and they should 
make a useful contribution in 1 976.We are constantly looking for further 
suitable ecquisl tions and are conscious of the fact that we are, at the 
moment, largely committed to the building industry and must have mors 
diversification to broaden the base of the group. 


We have recently signed an agreement with Vereinigte 
Baubeschlagfabrikan Gretsch & Co. GmbH, Stuttgart, who market their 
products under the trade name of GEZEThis is a further step in our 
determined effort to develop our ex port trade In Europe. We have appointee 
a senior executive in South East Asia to administer and expand our 
existing substantial business in that area. Our Australian and South African 
subsidiaries both had a satisfactory year. 


o , 


The prospects for the cunent financial year are, of course, dependent; 
upon the general state of the economy, both at home and abroad. We area 
strong group and an important supplier to the architectural and build are' - 
hardware industry and 1 aril confident that we are wbJI placed to take full 
advantage of any upturn In trade when thi? occurs. . 


USA from £165 return, ind tiding 
7 nights in a hotel. 

With Pan Am ’sVterid Winter One Vteefcers 
you get a retu rn economy flight to the American cny 
of your choice, plus seven nights in a centrally located 
hotel, all for less than ihe scheduled return fans. 

Your Right. 

'Tou leave London Heath rovy on a regularly 
scheduled 747 Pan Am Jet Clipper. Then sample some 


real American hospitality. Lunch with a choice cf 



three entrees.’two films to choose from and 
O \ eight tracks or stereo music* to listen to- 
the time Hies by. 


Your Room. 

Your return flight plus seven 
nights in a snared double 
.\ room with its ov,n pri- 
vate bathroom (a 
^ single roorr.vvlif 


cost 2 little more) will cost you £374 in San Frandsco 
(Bedford) ; £225 in Washington (Mid Town Inn); 

' £165 in New York (Century Paramount). Arid in 
mostrities.you can choose between three grades erf 
hoteLThere's also the Roosevelt from OTs and the 
Vteldorr" Astoria from £237 in NewYork. 

All prices well belowthe scheduled economy 
class fane-vath a hotel and a city sightseeingtour in- 
cluded. And we can arrange a Pan Am World One 
Weeker to practically any city in the USA Just ask us.. 

Great! What do I do now? 

Just fill in the coupon, 2 nd we’IJseno’youafuR 
cclcur brochure tellingyou more about ourOne 
Weekers in the United States. 

Or simply ask your Travel Agent. 


TAKE A BREATH OF FRESH AJRVWS 
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The Executive’s World 


ED1TEOBY JAMES ENSOR 


Roy Levine describes a new British approach to production 



I Mr. Bill Howley— a 
. upholsterer — -leaves the 
r at 2.30 pan. each day 
i the whole afternoon for 
knowing that be has 
,*ed three furniture suites, 
id his ' eight mates work 
r.30 a.m. to produce up to 
three-piece suites each 
bringing in weekly wages 
'tween £130 to £1S0 — 
ily enough to support a 
ife in South Wales. His 
is only one of over 40 
” at the 15 operating com- 
of Christie-Tyler which 
*d 180.360 suites in its 
lancial year up to the end 
ril 1975, making pre-tax 
of £1.8m. on sales of 
l . 

istie-Tyler is the U.K.’s 
t upholstery manufacturer 
as made impressive pro- 
duce the late 1960’s when 
a loss-making operation, 
dentally, it was at that 
when eight factory 
rs, made redundant, 
iched the company’s 
• chairman, Mr. George 
ms, for money to support 
-workers co-operative. 
Williams turned it down 
iggested they try to pro- 
suites in an unused barn 
homestead near the fac- 
He promised to sell what 
could produce and pay 
>rne rales for each suite 
ited. 
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lallenge 


workers rose to the chal- 
and within six months 
producing three times as 
suites as their friends in 
ctory. So Mr. Williams 
i way in the factory for 
w “ cell " of workers and 
a short while other 
n had come together in 


agreed nominal wage for a fixed 
period* (normally about six 
weeks) during which time they 
get accustomed to the new 
routine. Each cell leader 
agrees work rates with the 
management and rough produis 
lion schedules. In general the 
rates are uniform between the 
cells so that the only competi- 
tion is on which cell can pro- 
duce the most units. 

While there is no published 
league table, the relative earn- 
ings of 'each cell is spread by 
word of mouth and often this 
acts as a spur towards faster 
work — or longer hours. The 
average week is only 35 hours 
but if a group falls behind 
schedule or wants to earn more 
money ahead of the Christmas 
season, work then extends into 
weekends. 

Because of the intense stress 
on output, quality control tends 
to become a secondary factor. 
While Christie-Tyler has a good 
name in the trade, its range has 
been known to be slack on de- 
tails. If a suite is patently below 
standard in the factory it is dis- 
assembled and built up from 
scratch. Then the whole team 
pays the penalty. 

Overall, though, the company 
is well satisfied with, the cell 
system even though there has 

in, no supervision and each cell About a quarter of the group's been some resistance by the 
decides for how long each day 2.150 workers work under the trades unions (which is one 
it wants to work. cell system, in small factories reason it took George Williams 

The- system arose spon- mainly scattered around the over four years to introduce it 
taneously and not as a result South Wales' countryside. The throughout the upholstering 
of any worker participation system has brought mutual factories), 
plan or grandiose political benefits — the workers’ earnin gs 1 
dogma. The workers, drawn have more than doubled while . 

mainly from the countryside total group output has trebled. A.DSCIltC6S 
around the factories in Each ceil in the factories is 
Glamorgan, Lancashire and physically partitioned so that 
Derbyshire are motivated by the men are not distracted. Each 


Maurice Irvine reports on a San Francisco conglomerate which 
created an image through architecture 

People in the Pyramid 


Mr. George Williams, chairman, Christie-Tyler 


Profits before tax have grown 
from £335,000 in 1971 to £1.87m. 


earnings while 
is pleased with 


cell member concentrates on Satisfaction on the shop floor 


one job to maximise speed— it i® indicated by the negligible 


the higher 

management r r 

the higher productivity and may be upholstering arms for absentee rate— -a rate that used 
units to form celfs of their lack of complications. While the a settee or backs or cushions. t0 be a problem at Christie- 

cell system works well in craft While the work is repetitive, it Tver's in the late 1960’s when 
ntially it is a very simple .work like upholstering— basic- is also remunerative. it was over . 10 P er cent . 

Each cell of between six ally a manual operation— it may i ts success rests in manage- ^ or *** group financial con- 
ie workers choose their not be suitable for machine- meDt - s ability to create an even t™ 11 * 1- ' Mr * Kevin O Sullivan, 
eader who decides with intensive work. g ow 0 f wor i- f or MC ]| „f the lhe celJ sys ! em offers ^ advan : 

emeot how many suites Indeed, at Bridgend Timber cells There has been some 1:886 of being able to respond 
oing to be upholstered Products, the company’s mill, bickering about the unequal ***** t0 market ***** and 
week Piecework rates the workers operate normal earnings of cells so the manage- be,ng able t0 forecast further 
•qotiated for each model piece-rate pay systems without ment must be seen to be just abeatL 

,t pay depends only on the cells because it simply in apportioning the work. In George Williams takes 
. There is no docking would not work there. th j S respec t Christie-Tyler has particular satisfaction at the 

just the right kind of products system’s success and attributes 
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Sotheby’s auction 

ANTIQUE AND MODERN 
JEWELLERY 

.every month 
at prices from £50 upwards 




A pair of emerald and diamond pendent 
earrings, sold on 19 th June s 1975 
£ 80,000 

For information and advice telephone 
or write to Peter Hinks 

Sothebyfc 

Sotheby Parke Bcrnet & Co-, 
c New Bond Street, London W 1 A zAA 
ox-493 8°So Telegram: Abnutio, London 

* *r* , T ..Jnn U i:/ 
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Independence is a 
Honda generator 

rt was until the wheete of indu^w gjnd ha 

( of electric power su P?5f:?.!^nensive range of Honda \ 

laXffiSSKSS"*"*" 1 

ten offers you the chi DIC £/E noeratfon, with outputs 
inomical reliable 5 “* JJJU ^co? 6?12 arid 24 voltsDC- 
9ing from 300 watts to 4kW AC or o, powered 

ra nflew>d name 
nearest dwicr. 
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ONDA (UK) L-T^^ • ^ f ^ hisw ick: London WA , 
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to suit the system. 

New models 

.Most of its production „is for 
the lower to middle end of the 
domestic furniture market and 
the company, like others in the 
industry, has benefited from 


the company's recent success 
mainly to its Implementation. 

The simpler the better ” is his 
management dictum and one 
that has brought prosperity to a 
company that was mainly 
involved in making aeroplane 
seats when he joined it as sales 
director after the war. 

Since then he has bought a 
third of the shares from the 


the increased buying power of > a „Tiv Th.na»'ri ir i«tn 

blue collar workers over •»- ongnla] famlly - ch “ ged 11 mt0 


past few years. 


the 

So its market 


a furniture manufacturer' (with 
, . . ... . . the help of ICFC which now 

-bolds a third of the equity) and 


pany having to diversify its h „„ oht 
range. At one subsidiary, for jLchinge 
example, there has been only 
two model changes in six years. 

All the factories using the 
cell system concentrate on only 
four ranges of thtee-piece 


onto the Stock 


The ceU system would really 
face its severest lest if the 
domestic furniture trade went 
into a steep decline.' Then; 
management may not be ableto 


suites, all retailing at just under secure the orders necessary to 
£300 and not very different have even flow through the 
from each other. This means numerous cells in the factories, 
that, once in their stride, the for the moment, though, that 
workers do not face any disrup- is not bothering the workers at 
tion for long periods. Christie-Tyler. When their 

When a new range is intro- work finishes at 2.30, they can 
duced, workers are paid an enjoy prosperous leisure. 


- WE’RE THE PEOPLE in the 
Pyramid," the ads crow. 
“We’re Transamerica.”- Stand- 
ing against the famous skyline 
like a -moon rocket trying to 
take - off. . the Pyramid 
has stamped Transamerica 's 
corporate image on San 
Francisco, and 'some San 
Franciscans are less, than 
delighted. 

Since its opening three years 
ago, this bizarre structure has 
drawn architects and engineers 
from all over the world: many 
to wonder, a few to praise. The 
edifice — designed by Los 
Angeles architect Mr. William 
Pereira — has been called a 
grand new conception, an anti- 
social stunt, a pointy-headed 
paperweight One critic, squint- 
ing up at the bollow, 212-foot 
pinnacle which crowns the 853- 
foot Pyramid, remarked that 
like the Empire State Building 
in New York, it has a non-func- 
tional top: “ The Empire State’s 
was rationalised in the thirties 
as offering a mooring post for 
dirigibles. It was used only 
by King Kong." 

The -controversy is gratifying 
to Transamerica's chief .execu- 
tive, Mr. John Beckett, since it 
has helped to “ moor ’’ the name 
of his vast diversified conglo- 
merate with the 30 or more 
major companies under Trans- 
amer lea’s logo. Even the empty 
pinnacle has a virtue of sorts— it 
has succeeded in stealing from 
the nearby Bank of America the 
title of tallest building west of 
the Mississippi. "Before the 
Pyramid went up,” Mr. Beckett 
recalls, "many pizza parlours 
were better known than us. Now 
you could say the world has got 
the point” 
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America's stock — proving, 
smiles Beckett, that even 
financial writer.-, can be misled 
by showbiz glamour. 

A tight hold on high-budget 
films (“most of our movies arc 
budgeted for less than £750,000") 
helped UAC out of lhe red-ink 
hath, and the turnaround came 
in 1971 with the success of 
“Fiddler on the Roof." 
“Diamonds are Forever” and 
others. Since 1973, revenues 
have broken all records. "Last 
Tango in Paris" raked in £12m. 
in us first 12 months. Current 
hits include “Rollerball,” “Wind 
and the Linn," “ Return o( the 
Pink Panther." and “Love and 
Death." 


The moral 






Expansion 


Born and bred, like Trans- 
america, in San Franscisco, Mr. 
Beckett became president in 
1960. Eight years later, having 
helped to raise assets from one 
to more than $4biL, he was made 
chairman. The corporation it- 
self began life over 30 years ago 
in the banking field, but turned 
to a new and challenging course 
in the late fifties. Building from 
a strong base in life insurance, 
it expanded into title, property 
and casualty insurance, plus 
real estate, with consumer 
finance for nearly 1m. clients.' 

Mr. Beckett's strategy has 
been to extend interests in the 
service sector, which has out- 
paced all other areas. "We’re 
in the people business.” he 
says. “ and we have to be inno- 
vative and flexible to meet 
changing demands.” Revenues 
have risen during his reign 
from £2 00m. to more than 
£500m., "and the quality of 
earnings has unproved — always 
more from operations than 
capital gains.". 

Ground was broken for the 
Pyramid in 1970, when the cora- 


The 212-foot Transamerica 
pyramid has been described 
by one critic as “Not even 
useful as a mooring post 
for dirigibles.” But to Mr. 
John Beckett, chairman of 
Transamerica, a conglomer- 
ate whose Interests range 
from United Artists to 
Budget Rent-A-Car. Trans 
International Airlines (a 
charter carrier), life insur- 
ance companies and a preci- 
sion turbine manufacturer, 
the outery has just helped 
to put the company across. 

pany suffered heavy setbacks. 
Worst of the lot was a £9m. loss 
on newly acquired United 
Artists Corporation, which was 
intended to expand Trans- 
America’s interests in the 
leisure field. Although UAC 
accounted for only 12 per cent, 
of the firm's total business, 
panic headlines hurt Trans- 


Beckctt says he survived the 
"aberration" of 1970 with more 
white hairs than his entitlement 
at 57. and learnt from the 
experience. One moral was that 
bis growth goal of increasing 
earnings per share by JO-15 per 
cent, a year should apply to the 
overall result of the family uf 
companies. Individual divisions 
and subsidiaries are run with an 
eye to what’s best for each of 
them; those which cannot he ex- 
pected to step up earnings every 
year should not be forced to try. 

Senior executives now receive 
continuous computer-based in- 
formation which helps them 
devise answers to problems still 
a year or two away. Beckett 
emphasises the team approach 
with weekly staff meetings down 
to the fillngtclerk level, frank 
discussions, public praise. Solu- 
tions must be agreed by ail. put 
into writing and even carried 
out. 1 

Beckett avoids the “penthouse 
syndrome” by haring his office 
mid-way up Pyramid. He puts 
in a 65-hour week, much of it 
spent in shirtsleeves at a stand- 
up desk with pop-out panel (“I 
can’t sit down for too long at 
one time”). In his free time, 
the hyperactive Beckett plays 
tennis, skis, swims, likes to fish, 
plays the organ, and grows 
orchids. 

He's also an incessant 
traveller ("I keep niy expenses 
down as an example to lhp 
rest”) who in 196S acquired 
Trans International Airlines, 
America's leading charter car- 


rier. and Budget Rent-A-Car. 
fourth m the world car-hire 
field. The Vietnam airlift 
helped T1A over this year’s air 
recession. Charter flights to 
Australia are making a break- 
through in low-cost travel by 
almost halving the normal fare 
with a ten-day package trip. 
European ear rental profits have 
been boosted from a new head- 
quarters in Britain. 

But the guts of the business 
— setting a new high in 
revenues tins year — is in 
insurance. Occidental Life, 
flagship of Transamerica'.' six 
life insurance companies is one 
ol lhe biggest in the U.S. and 
is established in Britain, 
Canada, Australia and Japan. 

Supersalestnau Earl Clark, 
Occidental chief who is also a 
group vice-chairman, has insti- 
tuted an incentive which he 
calls The Switch, to perk i:p 
sales and service, instead 
receiving piecemeal cum mis- 
sions on continuous policy re- 
newals. his agents are now paid 
fully (hiring the first five years 
uf a new policy — a tactic which 
adds an edge to service 111 the 
initial period when customers 
tend to drop out. 


Heavy debt 


Delaval Turbine, which makes 
precision machinery and con- 
sists of 15 operating units in 
the U.S., Canada and Europe for 
putting energy to work in indus- 
try, accounts for S per cent, of 
revenues; the rest are in the 
capital-intensive service field. 
Since to-day's light money iemis 
to wag the corporate dog, Mr. 
Beckett is anxious to reduce a 
heavy load of short- term debt. 

Third quarter figures have, 
enhanced prospects with a sharp 
rise in revenues and earnings. 
Net income for the first nine 
months of 1975 advanced 39 per 
cent, to £26.750,(HJ0, and third 
quarter earnings 51 per cent, 
to £9.450,000. Total assets are 
expected to exceed £2,400m. by 
the year end. 

The outlook is bright for 
Beckett’s "people in the Pyra- 
mid," and also for those outside 
—the 25,000 employees in 2.300 
offices and service centres 
around the globe. Many millions 
of customers of its different 
subsidiaries are also beginning 
to lean) what Transamerica 
stands for. 


IIMTERTON^ELECTROIVIIC LTD 



Continental Europe's leading manufacturer 
of electronic pocket calculators. 

Personal & Trade Enquiries Welcomed. 

Unit 4, Blackwater Way. Ash Road. Aldei shot Hampshire GU 1 24DL. England 
Telephone : Aldersho I (0252)312665 Tele«:S58576 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Expiry of a lease 


I hold the freehold of a shop 
Jet on a 14-year lease, due to 
expire -on March 22, 1976. We 
were advised by oar solicitor 
that our tenant would write to 
os between six and 12 months 
before expiry of the lease, to 
claim his ''rights under Fart 2 of 
the Landlord and Tenant Act. 
When be did not do this, we 
again went to' our solicitor, who 
then advised' us that we should 
have. given six months’ notice to 
our -.tenant, although there' is 
nothing to this effect in the. 
lease. 

. Will our tenant now automatic- 
ally remain at the old rental 
until June 19767 
What- are my tenant’s . rights 
under the Act, and what is the 
arbitration procedure re-a free- 
ing a fresh rental? 

Your tenant .will, remain at the 
old rental until you determine 
his lease by a notice under 
Section 25 of the Landlord and 
Tenant Act. 1954. If the lease, 
was for a fixed term, the statu- 
tory notice can be made effec- 
tive for any date six months or 


House 

journals 


A good house journal can. . 
improve your staff relations. 

, PMT provide a complete 
company publications service: 
planning, writing, design, and 
production. We prepa r e 
everything train staff news- 
papers to sales materiaL 
Ask for fill details ©c for a 
preliminary discussion. 

PMT Editorial and 
Writing Services Ltd 

Assets House, Hvcrton Street 
London SWiPaQP. 01-&28 Says 
Also in Edinburgh-' 


more after its service,- for 
example,, a notice served before 
November 1, 1975, may termin- 
ate the lease on May 1, 1976. You 
should serve a notice as soon 
as possible. If a- new rent is 
not agreed it will - be determined 
by the County Court if the 
tenant makes an application to 
the court within four months of 
the service of your notice. The 
law in this field is very techni- 
cal, and you would be wise to 
consult a solicitor. 

Name as part of 
goodwill 

1 recently, sold ray retail business 
to a local trader. Is he entitled 
to eontfnne using my name, with- 
out niy permission. In connection 
with the business? 

If you made no express pro- 
vision m your contract of sale, 
-restricting the use of your name 
the purchaser would be' entitled 
to make use of it as part of the 
goodwill— assuming- that the sale 
Included goodwill. 

Starting business as . 
a hawker 

I wish to start business as a 
hawker.' Do 1 require a licence 
and must X' pay a fee for any 
stall I set up?. 

Hawkers’ licences are no longer 
required. You may still have to 
pay a fee to the owner of- any 
market in which you wish to set 
up a stall We cannot advise you' 
on the methods of carrying -on 
the business. 

Private company 
dividend limitations 

What please are the -statutory 
limitations .on increasing the 
amount of - annual dividends of. 
a. private family company for the. 
year ended June. 1275? ' 

As .the company is a private 


company (that is, not quoted on 
any stock exchange) it is not 
subject to the restrictions under 
the Counter - Inflation (Divi- 
dends) Order 1973 and amend- 
ments thereto. The only restric- 
tion therefore is the power under 
Section 10 of the Counter Infla- 
tion Act 1973 for the Treasury 
to serve a notice ^n the -company 
prohibiting or restricting pay- 
ment of a dividend that has been 
declared. It is thus a matter or 
judgment as to what increase of 
dividend may be recommended 
without attracting such a- notice. 

Directors’ invalid 
resolutions 

As director of an Investment 
company, I have received no 
dividends or sahuy since 1971 
and no accounts since 1973. 
WhaL action can 1 take to find 
out what has been done with the 
eompany's income? Could I 
secure ' that the company be 
wound up? If not, can X stop 
the other directors from draw- 
ing salaries and/or fees? 

As a member you are entitled 
to copies of the accounts, and as 
a director you are entitled to 
notice of the board meeting 
which approves them ~(as of all 
other board meetings). However 
the simplest way. of se eing the 
accounts Is by a search at the 
Companies House. - On -the in* 
formation which you glve.it is 
unlikely that you can petition 
to wind the company up. You 
can however prevent nhe other 
directors acting oh invalid reso- 
lution s — -that Is those , made -at 
meetings of which , you have not 
been given notice. You would be 
wise to consult a solicitor prac- 
tising in Company. Law. ' 


No legal responsibility con be 
accepted btf the-Ftnahciol Times 
for the answers ' given in these 
columns. All inquiries vsiU be 
answered by post as soon as 
possible. 



THE 

WIGHAM POLAND 

GROUP 

The little ills of life are the 
hardest to bear [Thackeray] 
Wigham Poland help on the 
big ones too 


INTH?NArK>IAL INSURANCES 
REINSURANCE BROKERS - SHIPBROKERS 



C? Europe’s fastest-growingtextile centre. . . 
Today the Irish textile industry is a £L00 million 
turnover operation with an export rate of some 
40%... to American, Canadian, and even 
Japanese companies Ireland offers the means of 
enteringthe Common Market and doing so not 
too expensively and with the certain knowledge 
thatthere will be help as and when required from 

the Authorities^ ■textile Manufacturer January/february 1975 
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THE TREASURY is seeking 
cuts in public expenditure 
which, in principle, we would 
be ibe last to oppose. The size 
of the cuts being sought from 
the Defence Budget, however, 
is so large as to compel reserva- 
tions. 


The request is reported to be 
£500 million a year at 1974 
prices by 1979. That is a reduc- 
tion of more than 10 per cent, 
on the estimates published in 
the last Defence White Paper 
ns recently as last March. The 
White Paper itself was an 
attempt to lay down the broad 
lines of defence policy for the 
next decade and confirmed cuts 
of £4.7bn. over a ten-year 
period. The cuts being 
demanded by the Treasury now 
would be additional. 


Growth rate 


The White Paper had its 
d elects. n[ course. The Labour 
Party Manifesto had promised 
“cuts of several hundreds of 
millions of pounds over a 
period " and a resolution at the 
Labour Party Conference in 1973 
had called for cuts of “ initially 
at least £lbn. per year." The 
Defence Ministry «cnred a 
tactical victory by making the 
cuts not in actual expenditure 
but in forward estimates 
inherited from the Tories. No 
major weapons programmes 
were cut and the whole 
exercise was based on the 
assumption of an annual growth 
in CiNP of 3 per cent over the 
ton-vear period. In these 
circumstances, it is not surpris- 
es tha* the review should be 
quickly challenged, not only by 
the left win? of the Labour 
Party, but also by Mr Healey. 
It is also right that at a time 
of general stringency defence 
spending should at least be 
re-examined. 


perhaps too large for our size, 
but which recently has been 
doing well in earning foreign 
exchange, plus commitments to 
the central region of the 
alliance, to the eastern Atlantic 
and Channel areas, to the 
security of the U.K. and its 
immediate approaches, and to 
the Naro nuclear deterrent 
It is possible that further sav- 
ings can be made by cutting 
down the defence industry, 
though it is debatable whether 
this should be done at a time 
when there is increasing move- 
ment towards European col- 
laboration. Even if the major 
current programmes such as the 
anti-submarine cruiser and the 
Multi Role Combat Aircraft 
were scrapped, this alone would 
not provide the full savings 
being sought by the Treasury. 
Indeed if the Treasury were to 
insist on anything like the full 
£500m. Figure, commitments as 
well as equipment programmes 
would have to go. 


Political 


Yet the Defence Review also 
showed that the margin for 
further cuts is small. Most of 
the non-Nato commitments 
have already gone: several of 
even the Nato commitments 
— for example, to reinforce the 
northern and southern flanks — 
went with the While Paper. 
Very broadly speaking, we are 
left with a defence industry 


There is little to be said about 
the British contribution to the 
strategic deterrent It costs 
little and anyway the Govern- 
ment has already decided not 
to go for a new generation of 
strategic nuclear weapons. Pre- 
sumably the Government is not 
going to abandon the security 
of the U.K. and its immediate 
approaches, so in terms of pos- 
sible cuts ui commitments that 
leaves the central region and 
the eastern Atlantic. A with 
drawal of British forces from 
West Germany— or even « 
serious reduction— would raise 
political questions about the 
future of Europe which one 
assumes even this Government 
would decline tu contemplate 
The only real option therefore 
comes down to the eastern 
Atlantic, an area accurately de- 
scribed by the White Paper as 
including all the sea-borne 
supply and reinforcement mules 
from North America to Europe 
and where Britain supplies the 
main weight or immediately 
available maritime forces. It is 
as well to be clear, when the 
debate is in its early stages, 
that it is here where the cuts 
would be most severe. 


Unemployment rate 
still rising 


THE POSSIBILITY that the 
present recession may be near 
or at its hotlom. which was 
suggested by til'- results uf the 
latest CBI inquiry into ihe 
business nuiinnk. finds no re- 
faction in the unemployment 
figures for mid-Niivemher. Nor. 
indeed, would it be reasonable 
for even an optimistic observer 
of economic trends to expect 
such a reflection. Local short- 
ages of skilled labour may 
persist throughout a recession, 
even one as severe as that we 
arc experiencing at present, but 
the demand of the private sector 
for labour in general does not 
normally begin to rise for some 
time after the trough of pro- 
duction has been passed. The 
gap varies with the strength of 
the upturn in demand and the 
amount of spare productive 
capacity available: on this 
occasion, it may well turn out 
to be longer than usual. 

A continuing trend upwards 
in basic unemployment (which 
excludes school-leavers and 
those temporarily laid off. and 
allows for purely seasonal 
fluctuations in demand) is 
therefore to be expected for 
-tome months at least and per- 
haps even until the autumn of 
next year. The rise, which 
began towards the end of 1973, 
became noticeably steeper dur- 
ing the summer months of this 
year, probably because workers 
who had until then been re- 
tained on a short-time basis 
were made finally redundant 
Such a bulge may. of course, 
recur, but is the less likely to 
do so if business confidence is 
indeed on the turn. 


in both the past two months has 
been sharper than in the early 
autumn: but the figures involved 
in this series are sn small that 
variations in ihe short run have 
111 tie significance. 

Two particular features of the 
figures are worth picking out 
for comment. In the first place, 
it has not proved to be so diffi- 
cult as was originally feared to 
find jobs for the majority of 
children who left school at the 
end of the summer term. The 
figure for Great Britain was at 
a peak of 158,000 in mid-August 
and now, three months later, it 
is dawn to 25,000. In the second 
place, there may be some signifi- 
cance — the figures have not been 
published long enough for oue 
to say more — in the behaviour 
nf a new series which provides 
information about the number 
of people ( three-months moving 
average, seasonally - adjusted) 
joining and leaving the un- 
employment register in the 
course of the month. The 
October returns show a sharp 
drop in the number of people 
joining the register and a simi- 
larly large drop in the number 
leaving it. 


So acceleration 


The most encouraging general 
feature of the latest figures is 
slmplv that the rate of growth 
of unemployment has not 
accelerated: the sharp jump nf 
the previous month turns nut to 
have been a temporary aberra- 
tion and ,he mid-November 
figure nf 36.C00 is much the 
same as the average for the 
past Tour months .since the 
Jummer bulge subsided. The 
vacancies figure is not quite so 
encouraging, since the decrease 


Import cuts 

The measures recently 
announced by the Chancellor to 
take the sharpest edge off the 
unemployment figures have had 
a useful but small effect. The 
announcement of temporary 
restrictions on the import of 
particular goods for which a 
special case can be made out 
seems likely to be made soon: 
and this, too, may make a 
marginal difference to the 
overall problem. But no funda- 
mental change can be looked 
for until economic demand 
revives, with demand for 
exports — as the Chancellor has 
clearly declared— leading the 
way. The TUC has accepted the 
need for this shake-out with 
commendable restraint. It may 
turn out. m fact, that it is less 
the ri e e in unemployment than 
the decline in living standards 
of the employed which provides 
the TUC and the Government 
with the main test of their 
determination to see the 
present policy through. 
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Questions about security in South Armagh have been prominent in the Northern Ireland debate in the 
past few days, but the major event In the Province this year has been the Ulster Convention. Giles Merritt 
discusses its report and the dwindling options now open to the British Government. 
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waiting game at 



T HE angry clashes in the 
Commons oxer security in 
Ulster’s lawless Marches 
of South Armagh must be most 
gratifying to the Provisional 
IRA. Assiduous readers of 
Parliamentary reports that they 
are, the Provo leadership must 
now be weighing the chances 
of a damaging split in the bi- 
partisan relationship between 
Government and Opposition. 

Being realists, too, the Proves 
will no doubt dismiss the possi- 
bility of a complete breakdown 
of the co-operation between the 
Government and the Tories and 
will instead look forward to a 
province-wide dampdown aimed 
at pacifying the Opposition. 

From their point of view, the 
harder the clampdown, the 
better. For it is just what 
is needed to reinforce their 
support in the Catholic com- 
munities of Northern Ireland 
after a year that has seen it 
fade. Handling the IRA is a 
tricky and contradictory busi- 
ness, as Mr. Merlyn Rees, the 
Northern Ireland Secretary, 
well knows. Hit it hard with 
the array of special powers that 
can be made available and the 
harassment does the Proves' 
recruiting for them. Play it 
cool, and you face not just the 
accusations of weakness that 
were levelled across the floor 
of the Commons this week hut 
the near certainty that the 
Provisionals' military machine 
is being given a much-needed 
breather. That it has initiated 
a mopping-up operation against 
the rival Official IRA suggests 
strongly that it is clearing the 
decks for a new campaign. 


Loyalist and Catholic political 
leaders, originally designed to 
keep hardline backbenchers 
from flying at each other's 
throats, produced Vanguard 
leader Mr. William Craig's 
surprise conversion to the idea 
of temporary coalition govern- 
ment with the mainly Catholic 
Social Democratic and Labour 
Party. For a while it even 
seemed as if Ur. Craig would 
win over enough of the United 
Ulster Unionist Coalition for 
the scheme to be. adopted. 

If he had. . the Convention 
would have been a remarkable 
success. Ulster’s M Loyalist ” 
majority would, effectively, 
have endorsed Sunningdale's 
power-sharing Executive and 
the gunmen on both sides of the 
divide would have found them- 
selves in political limbo. In 
retrospect, it was all just too 
much to hope for. 

Mr. Craig's star is now dim. 
while the Convention report 


issues ranging from the consti- 
tutional tangle to financial rela- 
tionships with Westminster and 
social and economic priorities. 

On practical, administrative 
matters the parties are not too 
far apart. On the major issues 
that comprise the stumbling 
blocks to obtaining devolved 
government, they are no nearer 
than ever they were. Stamped 
across the pages of this docu- 
ment is the word “ Restricted ” 
and the uncharitable might well 
wonder if that is a security 
rating or an opinion of its 
value. The document is. never- 
theless, the basis of Mr. Rees's 
on-going talks with party 
leaders as he seeks to establish 
the positive results of the 
Convention. 

For within a matter of 
weeks, Mr. Rees must stand up 
in the Commons and set out the 
Government's reaction to the 
Convention report. There can 
be no question of its viewing 


a return to the old Stormont 
government ' but in a form 
bigger and better than before. 

Clearly, they cannot be 
allowed to have it; and the idea 
of their controlling the Army 
has already been knocked an 
the head. On the other hand, 
Ulster's miff cant “loyalists” 
ranged behind the Reverend Ian 
Paisley cannot be slapped down 
too brutally if the talking is to 
continue. As usual, Mr. Rees 
must play the role of mediater; 
highlighting the Convention's 
few positive achievements while 
gently rebuking the UUUC. - 


Come in for 


criticism 


Even before the South 
Armagh security row strained 
relations, the Government had 
already come in for steam 
criticism from Mrs. Margaret 
Thatcher, the Conservative 


Political 

climate 


It is, however, the political 
climate in Northern Ireland that 
will largely determine the 
impact of any fresh onslaught 
by the Provisionals. This has 
been the year of the Convention 
and, while it has produced no 
breakthrough, it has helped to 
defuse much of the sectarian 
tension and to push the gunmen 
to one side. 

The Convention was. of 
course, meant to be used by 
Northern Ireland's politicians as 
a forum in which to work nut 
the Province's destiny. Publicly, 
the U.K. Government made 
much of the undesirability nf 
any “ imposed " solution, some- 
how implying that Whitehall 
had one. Privately, officials 
admitted that the chances of 
the Convention's reaching any 
compromise on power-sharing 
were very slim. Nonetheless, 
it was said, the talking shnp " 
would at least keep the political 
ball rolling. -Taw, it was 
reasoned, was better than war. 

Unexpectedly, the Conven- 
tion had its moments. The 
inter-party talks between 



Rees will bring the debate for- 
ward to mid-December as a 
gesture to bipartisanship on 
Northern Ireland and that it 
will be a “take note" debate 
after which the House will not 
divide. But the details of timing 
and procedure. are not all that 
important. If Mr. Rees appears 
to be playing a waiting game 
it is probably .because he is 
uncertain as to what -exactly he 
will do next. 

' A month ago. the question of 
his being forced to make a new 
move did not really arise. Mr. 
Craig’s political future looked 
a good deal more healthy than 
it does now, and the prospect 
of a coalition pact, although dis- 
tant, seemed enough to ensure 
that the Convention would auto- 
matically go into a second phase 
in 1976. - Ulster’s immediate 
political future seemed rela- 
tively clear: the Convention 
would report that it rejected all 
forms of power-sharing, West- 
minster would imperturbably 
ignore this main issue and 
return the report to the Con- 
vention for “clarification” on 
a number of details and, while 
these were heing talked over, 
a sizeable bloc of moderates 
from inside the Official Unionist 
Party would join up 1 with Mr. 
Craic on the grounds that, 
presentation of the Convention 
report had absolved them of 
their anti-power-sharing election 
pledges. 


bright ideas. (At one stage th 
Tory leadership was reduced t 
discussion of the heaxy notio 
of Catholic resettlement and 
project for a new metropolis i 
mid-Ulster to be named Unit 
City.) Barring tilts in tfc 
House over security matters, th 
Conservatives have little cboic 
but to support the bipartisa 
approach, and little reason nc 
to. 


To maintain that much lif 
remains in the Convention yt 
wUi clearly be difficult But i 
is the Government’s softer 
option and the one most libel 
to attract Mr. Rees. Tbe altei 
natives in the' search for a cor 
stifutional settlement indode 
referendum, and that is 
dangerously double-edged sworr 
If Ulster’s electors were i 
throw out the notion of, sa> 
emergency coalition, ther 
would be little room left fo 
future political manoeuvre how 
ever the situation changes. Am 
with the possible prospects o 
redoubled IRA violence snnr 
the '‘Loyalists” are openly enr 
fldent of their support. 


Sleight of 
hand 


Stand up and 
be counted 


An earlier incident In the lawless marches of South Armagh: a soldier stands guard in the 
crater made, by a land mine explosion at Crossraaglcn while an Army helicopter lands to 
pick up the bodies of two soldiers who were killed. The angry dashes in the Commons 
over the latest South Armagh killings can only gratify tbe ISA. 


turned out to he the uncom- 
promising rejection of power- 
sharing the U.K. Government 
had always feared. In short. 
Mr. Rees is back to square one. 


At-a-glance 

guide 


Not very long ago, his Stor- 
mont Castle advisers prepared 
an analysis of those aspects of 
devolved government where 
Ulster's political parties are in 
agreement. It is an at-a-glance 
guide to their positions on 


>t as satisfactory, even though 
Mr. Rees will certainly con- 
trive to sugar the pilL The 
report is that of the UUUC 
*• loyalist " majority, pushed 
through the Convention, and, 
probably as a backlash against 
the Craig initiative, is even 
more obdurate than West- 
minster expected. Brushing 
aside the original Westminster 
guidelines tbai the Convention 
should work out a scheme that 
included power-sharing with 
the Catholic minority and an 
Irish dimension involving co- 
operation with the Republic, 
the “loyalists" have demanded 


leader, for delaying the Cnm- 
mnns debate on the Convention 
report, and thus setting nut its 
nwn . opinions and future 
-policies. Last week, she said 
that she viewed with “dismay” 
reports that Mr. Rees intended 
leaving the debate until after 
the New Year. “We need the 
Government's decision long 
before this. We need to know 
what in the report is acceptable, 
what is not acceptable, and 
what further debate is neces- 
sary — to leave a political 
vacuum would be wrong.” 


• Unfortunately. the only 
Unionist politicians at present 
rea<ly to s*jnd up and be 
counted are anti-Craig defectors 
from his own Vanguard Parly. 
Stormont Castle no longer con- 
siders Mr. Craig a runner (not, 
at any rate, for the time being) 
and that projection has been 
scrapped. 

So what will Mr. Rees do 
now? The betting is that he 
will refuse to give up on the 
Convention. There has been 
speculation in Belfast recently 
that his . continuing private 
chats with party leaders are 
also aimed at launching a new 
round of. inter-party talks. The 
excuse for these could be to 
discuss the, “ clarifications " of 
the Convention report that 
West mins ter V ill demand. With 
skilful management these re- 
newed negotiations could be 
strung out over several months. 


The likelihood is that, under 
pressure from the Tories, Mr. 


Critics of Government policy 
in Northern Ireland will no 
doubt dismiss such a move as 
procrastination and complain 
that the Secretary of State is 
ducking the need for fresh and 
positive policies. But White- 
hall’s stock of “ solutions " has 
run dry, though the mandarins 
are in good company for a 
“shadow" Cabinet called not 
long ago to review Northern 
Ireland is now known to have 
signally failed in its search for 


Unimaginative as it may seen 
Mr. Rees could therefore do 
lot worse titan stick with tli 
Convention- There is, of envrst 
an - element of Micawberisr 
involved— the belief that soun 
thing will always turn up i 
Northern Ireland- is quite just 
fied.’ In the same way that lit 
Province somehow always mai 
ages to avoid the abyss, it als 
produces periodic if short-live 
gleams of hope like Sunnmgdal 
and Mr. Craig's initiative. , 

Realists have come to recofil 
nise that the name of the gam 
up at Stormont Castle is tot 
longer solution but soft-peda’ 1 
ling. Mr. Rees must kce 
Ulster’s politicians in play s 
that one day there can b 
devolved government, and atth 
same time he must lay plan 
for the indefinite continuatio 
of the direct rule thi 
makes them redundant— a risk 
enough piece of sleight of han- 
even without the unpredic 
able security situation alway 
threatening to Jog his elbow. 

By next spring, Mr. Rees wi 
have been two years in the jo! 
If during that time the situatio 
has not improved perceptibl: 
it has also resisted sliding bac 
into the crippling civil chac 
of previous years. There is r» 
newed speculation that he wi 
shortly be moved — not that h 
successor is likely to initial 
sweeping new policies. : 
Downing Street is thought i 
be looking for a Secretary c 
State with the same dnwnbes 
approach. “ The proof i 
Merlyn’s success," a senior aic 
recently remarked, “ is tf 
magic way the House empti*. 
whenever Northern ' Irelar 


iri 
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comes up. 


MEN AND MATTERS 


Gallons or 


pints? 


Trading stamps by the yard may 
be offered and pennies lopped 
off gallons, but most of the 
petrol retailing trade is finding 
life tough. Another group of 
High Street businessmen, tbe 
off-licensees, is on the warpath 
over wbat is seen as an attempt 
by service stations to counter 
falling profits by going into 
drink selling. 

Attention has been focused 
on a Gulf Oil station in Wal- 
thamstow. Essex, where an 
application was made to local 
magistrates to open an off- 
licence on the premises. The 
Esses Licensed Victuallers Asso- 
ciation went into the attack, 
deploying three main argu- 
ments: that one of its members 
had a shop a mere “90 paces'* 
from the filling station, that it 
would set an undesirable prece- 
dent for the country as a whole, 
and what about official frowning 
on the association between 
drink and driving ? 

In the event, the application 
by Gulf (which actually owns 
the site) was turned dawn. But 
the group seems a little unsure 
whether Walthamstow—" there 
was a bit of spare space there " 
— is Intended as the first 
attempt to start a national off- 
licence chain or not. A spokes- 
man yesterday pooh-poohed 
Essex LVA’s claim that if 
granted, the “application will 
herald a new chapter in the 
history of licensing in this 
country." On the other hand, the 
Gulf man said, “if we see a suit- 
able opportunity" more applica- 
tion 1 ; could be nn the way. There 
are 330 Gulf sites in thiscountry, 
and one South Coast retailer 
who owns his own Gulf garage 
already has a licence to sell 
wines. 

The company spokesman 
added that garage-cum-liquor 
establishments were common on 
the Continent “And here, if 


you want to go to an off-licence, 
you probably 50 in your car. 
so I can't see there’s really any 
difference at all.” 

As for the licensees, Alan 
Baldwin, director and general 
secretary of the National 
Federation of Licensed Vic- 
tuallers has declared his hope 
that John Gilbert, the Trans- 
port Minister, will be persuaded 
to make a statement of his 
views on the desirability of 
petrol pumps and bottles shar- 
ing the same premises. 


the Japanese banks, of which 
there are 16 in the list. This 
could be considered ironic since 
the Japanese originally had the 
whole project tied up in a 
SHK5bn. fixed-price deal (yes- 
terday's loan is equivalent to 
$HK2bnO but then backed out. 
Many people in Hong Kong 
thought that in view of that 
Japanese interests would steer 
clear of further commitment to 
the project on the grounds of 
loss of face. 


Options open 


Feeling- gloomy? Try this: The 
documents detailing Babcock 
and Wilcox's bid for American 
Chain and Cable contain a 
section listing conditions of the 
offer. It includes: “Babcock 
shall not be required to / pur- 
chase or pay for any shares 
tendered if. before the time of 
payment . . . there shall have 

been . . . the commencement 
of a war, armed hostilities or 
other international or national 
calamity directly or indirectly 
involving the United States of 
America or the United 
Kingdom." Let's hope we're not 
going to fight each other, at 
least 


The relative lack of British 
banking interest in the financ- 
ing of the project, which has 
caused some disappointment in 
Hong Kong, is apparently 
mirrored by lack of interest 
among U.K engineering com- 
panies in bidding lor the con- 
struction contracts. There are 
notable exceptions— GEC, for 
example — but already two of 
the four, contracts so far 
awarded have gone to Japanese 
groups, and it is rumoured that 
in some cases where UJC com- 
panies have bothered to bid 
their tenders have been far 
from competitive. 
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Would yon like it gift 
wrapped ? ” 


Diplomatic end 


Disinterested 


The WOOm. loan f acillty for the 
Hong Kong mass transit railway 
(that's the underground to you 
and me) arranged by a group 
of banks headed by Manufac- 
turers Hanover and signed yes- 
terday has caused a good deal 
of comment During the signfus 
ceremony and the lunch which 
followed it there were sotto voce 
grumbles to be heard about the 
lack of British interest In if 16 
project: Hong Kong, after all, 
is still a British colony and we 
don't have many of those left- 
The most prominent contribu- 
tors — in numbers at least— ore 


The retiring British Ambassador 
to France, Sir Edward Tomkins 
has bad a particularly trying 
term of office, although .he 
claims to have enjoyed every 
minute of it When be arrived 
in November 1972 from The 
Hague, the Anglo-French honey- 
moon symbolised by the. warm 
persona] relationship between 
the late President Pompidou 
and Edward Heath was still in 
full bloom. But with the elec- 
tion of the Labour Government 
in February,' 1974, Tomkins, a 
convinced European whose 
mother was French, suddenly 
had to go into reverse gear and 
become the advocate of a policy 
with which he was personally 
out of sympathy. 

Tomkins admits that he had 


seriously contemplated resign- 
ing if the referendum had 
severed Britain’s ties with 
Europe. The massive “yes” 
vote of the British people was 
undoubtedly one of the most 
rewarding moments of his time 
as Ambassador in Paris. Nothing 
illustrates his diplomatic quali- 
ties more than his reply to a 
question at a farewell luncheon 
given to him yesterday by the 
Anglo-American Press* Associa- 
tion of Paris. Asked by an 
American journalist whether 
President Giscard spoke 
“ English " English or “ Ameri 
can ” English, Sir Edward 
answered: "the purity of his 
language is entirely English, 
but the way he speaks it is more 
like the original spoken in 
America than the language we 
speak ourselves." 


Modern times 


New definition of a preferential] 
creditor: The first person to be 
told there’s no money left. 



f 


Observer 



AreyouacontroHng 
ffimcHH ef yovCeHvaqr? 


IF SO. DO YOU KNOW that the Finance Acts ; t - 
1 970 and 1 973 normally permit your Company 
to arrange Pension and Death Benefits on your _• 
behalf up to the following limits 

1 . A pension at selected retirement age equal ’ y ■ 
to two-thirds of your ‘final' earnings ? _ 

(Part may be taken as tax-free cash not* 1 
exceeding 1 50% of final earnings). 

A pension to your widow on your death :■ 
after retirement of two-thirds of your ” 
pension ? 

A pension to your widow on your death , ■ 
before retirement of two -thirds of your 
prospective pension/ plus a lump sum of ^ 
four times salary (normally free of Capital 
Transfer Tax as is the widow's pension in 2 
^ibove)? 


2 . 


3. 


4. All pensions increasing at a rate not 

exceeding the cost of living measured by ; 
: 


the Government's index of retail prices ? 


AND THE COST OF SUCH PROVISION 
IS ALLOWED AGAINST CORPORATION 
TAX AND IS NOT ASSESSED AS ADDI- 
TIONAL INCOME IN YOUR HANDS? 

If you would like further information/ 
write for our leaflet 
"Concessions for controlling 
Directors." 

MOR1CETOZER & BECK 
(Life & Pensions) LTD.. 

Registered Office : 27 Clements Lane, Lombard Street 

London EC4P 4HH Tel :0t -623 7680 

Pensfons£entro: Overeby House, Onslow Street Guildford, 

Surrey GUI 4SH Tel: Guildford 31 21 2 

and at 

Drury H ouse. Water Street, Liverpool 2. Tel : 061 -227 1 291 
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Whether Concorde may fly into the U.S. will be determined by a Washington hearing on January 5 , 16 days before commercial flights 
egm between Paris and Rio and London and Bahrain. A report by David Bell in Washington and Michael Donne in London 

A 


tiff 


I 



e’s flight 




tiie next few weeks 
associated with Con- 
ti this side of the 
and all those opposed 
the U.S.. will be busy 
l their submissions to 
aer public bearing in 
“.on on January 5, that 
rmine whether or not 
?roplane is finally 
to carry fare-paying 
rs into and out of U.S. 

be a critical day for 
— perhaps the most 
unong many in its 13 
?velopment life. For 
is said at the hearing 
its protagonists and 
s. supported by the 
1 documentary evidence 
th sides are entitled to 
trill be based the final 
of the U.S. Govem- 
hrough Mr. William 
Secretary for Trans- 
. He has said that he 
his decision within 30 
the public hearing. 

• decision he takes is 
be challenged. If it 
able, the anti-Concorde 
ly challenge him. and 
U.S. Government, in 
i. If it is unfavourable. 

and French Govem- 
iy also feel obliged to 
•ir legal rights under 
bilateral air agree- 
n the grounds that 
etween the three coun- 
not give the U.S. the 
eep Concorde out. 

er friends 

past few months it has 
lear that Concorde has 
id fewer friends in 
on. Opposition tn 
it landing rights has 


increased sharply since the pub- 
lication of the Greater London 
Council's noise figures on the 
aircraft’s performance at Heath- 
row this summer, and the coali- 
tion of Congressmen and en- 
vironmental groups which want 
to ban the aircraft is now scent- 
ing victory. 

Ever since there was talk of 
an American supersonic trans- 
port (SST) there has been an 
anti-supersonic aircraft lobby 
in the U.S., and. it was sharply 
critical of the Federal Aviation 
Administration’s interim report 
on Concorde Issued some 
months ago. 

The privately financed En- 
vironmental Defence Fund, for 
instance, planned to seek an in- 
junction to order the FAA to 
repeat all its tests if the 
final Environmental Impact 
Study fElST had been accom- 
panied by a decision to allow the 
aircraft to land in the U.S. 

As it was,- Mr. William Cole- 
man neatly sidestepped that 
problem by putting off a deci- 
cision and fixing fresh hearings 
where both sides would have 
equal time to state their cases 
for the last time. Within 30 
days of those hearings a deci- 
sion whether or not to allow 
Concorde into the U.S. will be 
taken. 

But if this has precluded the 
EDF from litigation for the 
moment, Mr. John Hellegers, 
its director, believes that the 
extra delay ran only work to his 
advantage. The EDF is nnw 
minutely studying the several 
hundred pages of maps and 
statistics contained in the final 
EIS and looks forward with 
some relish to presenting its 
case in the full glare of pub- 
licity on January 5. 

The Congressmen who make 


U P the other half of this 
coalition are also pleased that 
the decision has been put oft 
For the most part, they repre- 
sent districts dose to airports 
where there is already a severe 
problem from the noise of exist- 
ing subsonic aircraft Mr. 
Lester Wolff, for instance, 
represents a constituency on the 
edge of Kennedy Airport in New 
York. He believes that Con- 
corde’s noise levels, which the 
EIS said would be perceived to 
be considerably higher than 
those of the new generation of 
subsonic aircraft would be the 
final straw for thousands of his 
constituents. He and other Con- 
gressmen will concentrate on 
the noise issue, and they believe 
that Mr. Coleman h»g de- 
liberately supplied them with 
all the ammunition they need 
in the hope that the bearings 
will generate so much anti- 
Concorde publicity that be will 
have no choice but to come out 
against the aircraft. 


Pressure 


For Mr. Coleman, however, the 
issue is by no means as simple, 
and there is no indication that 
that is the way he is thinking. 
He was studiously careful to 
give no hint of his own feelings 
last week, and he is well aware 
of the diplomatic tightrope that 
he is now being forced to walk. 
An American veto of Concnrde 
could have serious diplomatic 
repercussions and result in 
British or French retaliation 
against U.S. airlines or aircraft 
manufacturers on top of any 
British or French challenge in 
the law courts. 

Lawyers in Washington are 
divided on this issue, but the 


Administration is dearly very 
conscious of it. “ We have no 
obligation to admit any aircraft 
that does not meet standards or 
nas a serious effect on our en- 
vironment, but we have an abso- 
lute obligation not to discrimi- 
nate against foreign airlines,” 
Mr. Coleman said. 

Britain has been exerting 
diplomatic pressure on the 
Administration at least to get 
permission for Concorde to land 
at Washington’s Dulles Airport 
This is under Federal control, 
unlike Kennedy Airport', which 
is administered by the New 
York Port Authority whose dis- 
taste for Concorde is something 
of an open secret But this 
diplomatic pressure - seems to 
have had only a limited effect 
when ranged against a Congress 
which, In an election year, has 
no reason to be sympathetic to 
Concorde. 

A11 these factors are well 
recognised by the British and 
French Governments, and by 
the Concorde's manufacturers. 
British Aircraft Corporation 
and Aerospatiale. The final 
EIS is now being studied in 
London and Paris, but the 
initial reaction appears tn he 
that it is fair, setting out the 
pros and cons of Concorde and 
the questions needing further 
answer as clearly as could be 
expected: There is some 

criticism of Mr. Coleman's own 
comments that Concorde's noise 
is “ twice as loud ” as that of 
current narrow-body subsonic 
jets, and “roughly four times 
as loud ” as the newer genera- 
tion of wide-bndies — statements 
with which the Concnrde lobby 
does not agree, and which it 
intend* to counter at the public 
hearing. 

That hearing, and the sub- 


-sequent review period, are now 
regarded as virtually Concorde's 
last real chance of publicly con- 
vincing people in the U.S. that 
it is not the noisy, fearsome 
monster it has been described 
as being,' but an environment- 
ally acceptable aeroplane that 
can revolutionise the world air 
transport system. but it is 
recognised that proving the 
point may be difficult. The fact 
that the U.S. has thought it 
necessary to hold further public 
hearings appears to indicate 
that the pro-Concorde lobby on 
this side of the Atlantic failed 
to be convincing enough at the 
earlier hearings, and that 
some hard work will hare to be 
put into ensuring that the next 
session repairs not only that 
omission but also the damage 
done by the publicity given to 
the noise figures for the Con- 
corde endurance flights out or 
Heathrow this past summer. 


damage has been done, and that 
it must be put right. 

Whatever happens at the pub- 
lic hearing, however, and in the 
review period, it seems clear 
that Concorde is still in for a 
long struggle before it will 
finally win any kind of U.S. 
clearance. The situation could 
drag on for some months, and 
it might not be until the late 
summer before anything is 
settled one way or another. 


Appalled 


Privately, the Concorde manu- 
facturers — and ihe French in 
particular — were appalled at 
what they believed to be a mis- 
handling of a delicate situation. 
It Is pointed nut. for example, 
that, from the 3(1 Department 
of Trade measuring pmnts, a 
very substantial number of 
readings .was produced, with an 
extremely wide ’* scatter.'' Yet 
the emphasis was apparently 
placed on the 37 worst take-off 
readings, and not enough point 
given to this wide range of 
results. 

The arguments about thai arc 
liable to rumble on Tor a long 
time, but the view is that the 


Experience 


By then, however, Concorde 
might well have decided the 
issue for itself. For, when the 
proposed fare-paying passenger 
service from Paris to Rio do 
Janeiro via Dakar and Heathrow 
to Bahrain begins as scheduled 
on January 21. the aircraft will 
start to build up a body of 
economic, environmental and 
technical operating experience 
that could answer many of the 
outstanding questions. Already, 
for example, the passengers are 
flocking to the aircraft, with 
both British Airways and Air 
France reporting that flights for 
the first few weeks are full with 
bookings sttli flowing in. 

This is why. notwithstanding 
altitudes in the U.S. the two 
airlines, British Airways and 
Air France, are steadily piv«s- 
i»t> ahead with their plans 
to start on thai day. and why 
the two Governments are aJ-*» 
pressing ahead quietly vntli 
their negotiations for further 
mute rights elsewhere in the 
world, such as to the Far East 
and Australasia. January 5 is 
undoubtedly going tn be critic- 
ally important, but the signific- 
ance nf January 21 must not be 
overlooked either. 



•Aa.'.'V - - .. ..A 

Concorde in the U.S.. at Miami. Now the Anglo-French 
project is approaching what is probably the most critical 
day in its 13-year life. 


Letters to the Editor 


ish Rail 


staff who cease to have a really electrified 

lvial 


A. Brotcn. 


railways which, at public education. ...” It seems 
useful roie are given trivial least will still be capable of to me that this is a false dicho- 
tasks well below their actual being operated on either coal or tomy and that the problems lie 
capabilities and though many nuclear generated power when deeper. 

have an established position, world oil supplies are expended. point is that the relevant 

since their proper work has If money is wasted on grandiose research resources of the pro- 


•itish k-iilwavc Board declined they are very slowly motorway schemes the eomple- gramme makers are fragmented. 
as aro thP iininii. That demoral J s «l b -Y the unsatisfac- tion of the network will prob- toenfc 0 „d lacking in continuity. 
spJSp flnanHa7rri«riI t . ory «d unsatisfying conditions, ably coincide with the drying up For example, neither the BBC 
JSS and SS Just outi,ned - . . « the fuel to propel vehicles channels nor the commercial TV 

ivy eronomies must “e The wa * °P en t0 BRB 15 for 4t 5110118 syStCm ' companies possess what could be 

Actions such as trim- t0 § et surplus staff of the pay . Investment in railways, how- called a Modest, Health 
ices will cr-at* a great altogether and to reduce the ever sensible in the long term. Is Review Unit, which maintains 
rritati^n to’l r \nublic luture euiunis ot aimf by. unlikely under ' the present a critical and analytical' Watch 

verv Littlu in ./-nnari- simplifying its paper work load iniquitous organisation. It is over the field and which would 
ip overall t*>e (thus saving more jobs) and to ridiculous that railway invest- enable producers to start from 

efleit Si '--wh&f then roaliy set on with running the ment is controlled by the people an informed position, 
done to estate really railways efficiently. The time dedicated to promoting the con- l n this situation it is almost 
t savings * Apart from for productivity conferences and struction of more and more inevitable for example that 
res the other possibility papers is now past and the rail- roads, that Is, The Department views which depend on an 


ori term is substantia - ! wa ys must be ron without the of the Environment, 
i not only “on the lu J. D. Hughes, 

that is, outside staff but highest output per man possible. 26, Mersey Way, 
whole administrative The sooner railyway manage- Bletchley, 
and to cut out much of meat and the unions, perhaps jvjjjton Keimes, 

tain of paper which is the , Government VL 0, ” niB * Bucks. 

shuffled from office tn real terms with the issue of 

irnd the BRB HQ and overmanning at all levels, in- 

jjOg eluding the excess of manage- 

l Dixon (November 1S> went at the top. the sooner will 
/hen he says that there the railway finances and pro- 
lition that pppple arc ductivity take a turn for the 
dundant “within Ihe better. 

Ion “ although it must A. M. J. Brown, 
d out that it is an un- Dnncin. Wmienldll. 
uie. It would do the Durley, Southampton. 
a power of good to sb^d 


Chrysler 

dealers 


understanding of how the NHS 
performs in terms of outcome 
and efficiency in comparison 
with other countries should bp 
introduced, if at all. almost as 
gratuitous after-tiioUghts rather 
than be part of the framework 
from which programmes are 
constructed. 

1 am well aware that it would 
cost several thousand pounds a 
year to operate this kind of 
review unit and that there are 


ticularly in the grossly 
numbers of middle 
ent who are avid I v try- 
defend the positions 
*y have built up during 
en years nr so. While 
,^that the BRB should trv 
its own rpdundpnt *fnff 


Transport 

policy 

From Mr. J. Hughes. 


Sir,— It is rather sad to read baC fe and c i osc . 


From Hie National Chairman, other important and similarly 
Chrysler Dealer AssochrtioiL neglected fields. But looked at 
Sir, — Chrysler dealers employ from the viewpoint of the pub- 
more people than Chry sler (U.K.) Me interest, for a field which 
and unemployment resulting employs about 1m. people and 
from a withdrawal from the which consumes 5.4 per cent, of 
couotrv will certainly rise to. the GNP, does it make any kind 
more than 10,000 in the short of sense l 9 organise reporting 
tenn and many more in the long on the major medium of corn- 
term, as financial pressures and mnmcation in the ways we have 
bankruptcy forces firms to cut be £J» doing. 


The reason for suggesting the 

scticable. this idea is not in the national Press lately that ~~~ consideration of at least an 
r and neither should the road lobby appear* to he hell a week of convenient 

a taboo on Paving-off bent on exterminating the rail- 1 viewing time on all channels 

:;F\- BRB f* hWver ways, on the grounds of port to jjj 'ftreS^w^J^SleSto^ pei°g allocated to serious issues 

y *U' afraid that if it offers the taxpayer. The current de- , forc .J£| w that anxieties about audience 

v its to induce voluntary ficit is readily available in an The prospects for some ratings might reasonably be ex- 

thenVo StfiS easily assimilated form from the t0 ! interna! 

• * will arise >-(al The accounts published annually by changes along th* «*nr»c Indi- 

I ; i-1 •**’ !e staff would accept the British Railways Board and cated - Without such, changes we 

& ' thev would be best is seized upon with great glee by -fi" ® n be t0 el0SP continue to drift into tele- 

. or iemplovment mH- the road protagonists. * wL ^iristtntly pressed vlsi - 0n f ° r ° rwe,Ps 

industry and thus BRB To ge t a comparable figure. f0T urgent action and a quick SSc®*poilSoif and ®SiofaI 

* loft with an even however, for the true cost of decision by the Government and ]ems cries out for a more sieni- 

Droportion of “ dead In order to form an by Chfysl - er as we depeil d on ™ t S JsKE *° r * m0fe Slgm 

than at objective opinion is not easy as con fl d ence from our customers p 

) A financial prob* cos ts are so diversified and our banks. This quick deci- P*****' 

wld be created in aod fragmented that a neat bulk sjffe ac tion is not forthcoming L a, X/°w 1 , th ^?. ludy 

lyment of severance figure is difficult to obtain. In and ^ dealers and the work- He**'™ ; oh /Zz 

nuld make for an c Y. eT i ai3 y figures produced by the force are the losers. ° ^ 

ificit. It is oF note that Rritisj, Roadways Board, one ^ 

irnment has said there doesn’t see included tfae sub- /T n «»i.ponrdnni 

■e new money to support id frora ^ ratepayer. For l?' 1 £j2r£mL ,D ilnveri ° 0 ’ 

■•V deficit: h- thjt eSmple, in m, current rate 

bans on a one'* off basis. s j ate]nen t I note that about Sp nosssnire- 

- the £ is taken by the local 


Department of Community 
Medicine. Guy’s Hospital. 
S. Newcomen Street, SJ5.1. 


eminent might be in- inB t ^ Ianc|l • — - . . 

* earrj- all or at lea?t t . oimtv .- c ouncil for highways and A T)r£SCnDtlOIl 
any such sum. say A 

t ft an unner limit of 
■MO per man. 


Help! 


I believe it would be in the lf|W 

, niuii. __ , _ _ nTl i.ii. interest for the Govern- Iwl IU W tt AhC) 

^ »r. d. m Mi-M. 

ere aS i fec ] sure that they are Sir.— Both Mr. Wookey and sidn with the request for them 

is words though ^ t>iaw ^ generally Mr. hanghanel in their mutual to be completed within 14 days 


From The Managing Director, 
Broadbents of Southport. 

Sir.— We are a Category in 
reporting company and a few 
days ago received a pile of docu- 


■at there 
Dixon' 



ness inherent in their scheme, papers they will send us 
r Employers are tax mimmizers— j s their format preferable to 
-dilating lllllaiion raie^ hence, an employment tax that advised bv Customs and 

® , .,i_j frnm the Financial would be a prescription for low Excise to facilitate filling in 

p - P- Gross. £to!5£.-3*» indices. w«B» and salaries andaswere VAT forms or preferable to our 

^ that the Govern. S*S “’A— S: 
as warned us that in of a large sample of the ' country may find unpalatal 

Ute Retail Price Index sector of lndus^ it should bens ^ 

wen less of a cost of as good i m «d»ratt»r M g^eh OfSer. 

tdex than it has been, a jn tbe cost of » ns^s Trade Union Research Unit, 

Ml.»ta>liaS^S!S Rwskin CoUcfic, Oxford. 

Possible against mampu' «epi * ** 

till be needed by busi- Jrf 

^ns, economists, savers The ■ worn. Heath, 

They like g p0 Ii C y 


Tliey may 
a t inflation rates can 


TV and social 


FromRPl From FTA 


% annual ,NFLAT ’°^ omRp , From FTA From Dr. Peter Dtrver. 


17.1 

17.1 
1&3 

19.1 
19.9 
19.9 
2U 
2L7 
25.0 


17.3 
3SJ 

18.9 
19B 

20.3 

20.8 

21.3 

21.9 

22.6 



25.4 

26.3 

26.9 
26.6 

25.9 

y v 

j . 

» 

‘ 7 


23.2 

24.7 

24.9 

24J3 

24.4 
24-4 
24 J! 
23^ 

22.4 
23.0 


Sir,— I. apologise for returning 


is designed to help ug increase 
our efficiency as profit, makers ? 
—but I digress. Two days after 
receiving this, large envelope 
our company secretary received 
a phone call from the Price 
Commission. “Have you re- 
ceived our envelope “Yes, 
hot I’m off on leave— it will be 
four weeks not two before I 
complete - it.” “That’s not my 
concern— Tm ringing round to 
make certain they’ve all been 
delivered" 


to the role of TV in fostering JlLEESi 

informed debates about issues of JJj*!* STlmaw™ * 
social policy but Mr. Barnard 
(November 18) attacks me for a 

“mechanistic approach” *n<X tiw caller la not unemployed? 

seems to think the problem is SLmf^fore I iSfllfv is rdi SI S 
simply one of attitude.. “The ***• phone before 13.00? (A) be 
solution is Sorely a change of taxpayers money is 

StiSS ams & biSSILii ^ C«> emigrate? 

and their masters whereby they A. B. V.' Pedlar. 


/>. Mar. ? " ■ — and their masters whereby they A. B. v. Pedlar. 

rSTr _ ■ ■ .1 fV/i 1 !’ tt" 11 distinguish politically charged Chapel Street, 

discrepancy from May onward as seaaou^ v ne ws stories from, occasions for Southport 

(.yj disappear. 


GENERAL 

Full meeting of Labour Party 
National Executive to be fol- 
lowed by meeting with Cabinet. 
TUC general council meets. 

BMA council discusses junior 
•hospital doctors' action and pay 
beds. 

Mr. Denis Bealey, Chancellor of 
the Exchequer, at Foreign Press 
Association lunch. Savoy Hotel, 
W. 

Mr. James Callaghan, Foreign 
Secretary, on tour of Arab. Guff 
States. 

Mr. Anthony Crosland. Environ- 
ment Secretary, on official visit 
to Japan. 

Unemployment protest lobby " of 
MPs at Westminster organised 
by Left-wing groups. 


To-day’s Events 


Select Committees on Scipnre 
and Technology (industry and 
scientific research) and Nation- 
alised Industries (electricity and 
gas tariffs). House of Cnoimons 
GATT annual session opens in 
Geneva. 

Mr. Campbell Adamson, director 
general CBL speaks at F.ast 
Midlands Regional annual lunch. 
Nottingham. 

PARLIAMENTARY BUSINESS 
House of Commons: Prevent <on 
nf Terrorism (Temporary Pro- 
visions) Bill, second rending. 
Motion on 1074 Act Continuance 
(No. 2) Order. 


House of Thirds: Debate on 
Queen's Speech— defence and 
foreign affairs. 

COMPANY RESULTS 
Avon Rubber (full year). 

KMC (half year'. 

Johnson Matthey and Co. 
year). 

M.K. Electric Holdings 
yean. 

Scottish and Universal Invest- 
ments (half year). 

Tesco Slores (Holdings) (half 
year). 

COMPANY MEETINGS " 

Barrett Developments. Leeds. 12. 
Baraloni. 37, Mincing Lane, E.C., 
2.43. 


(half 

(half 


Beckman (A.). Dorchester Hotel, 

W.. 12. 

Dawnay Day, 1 , London Wall, 
EC. 3. 

In gall Industries. Birmingham, 
12.30. 

1j*P. Winchester House. EC. 2.30. 
United Real Property Trust. 
Europa Hotel. W. 12 . 

Wombwell Foundry and Engin- 
eering. Sheffield, 12. 

MUSIC 

London Mozart Players. Harry 
Blech (conductor). Stephen 
B i s h o p - Korneevich t piano' 
Haydn Symphony No. US m B 
flat. Mozart Piano (Ton pert m C. 
K5ftt and Beethoven Symphony 
No. S in F.. Royal Festival Hall. 
S p.m. 


Highlights of Chairman’s Address at Annual Meeting of 
Shareholders of Western Mining Corporation Limited 


In his address to shareholders ol Western 
Mining Corporation Limited, In Melbourne 
on October 29, 197 5. the Chairman ol 
Directors. Mr. A. H. Parbo, said: 

Tho financial year ended June 1975 had beon 
characterised by a downturn In world markets 
and advert economic conditions in Aurtralia. 
Most of the Company's products were exported 
fo Japan, Europe and the Untied Slates The 
business dawnlum in all these ereas resultod In 
substantially reduced demand. for most, metals 
and minerals. Demand for nickel was strong 
during rhe first hntf of the financial year but 
Based rapidly during the second halt. 

Australia also experienced the full effects of the 
biftatlonary factors introduced during the past 
fe-Y years. Overall unit costs for nickel in 
1974/75 increased by approximately 20%, twice 
the rate of Increase In the Consumer Price 
Index, an experience which was shared by ihe 
Australian minrng Industry generally. Many 
individual costa increased more rapidly; tor 
example, at- Kambalda the cost ot distillate fuel 
increased by 104% and industrial water by 73% 

. Since July 1974. Workers’ compensation pre- 
miums in Western Australia Increased by 200% 
in the last two years. 

NICKEL: Production of nickel was about 5% 
higher than In the previous year but sales were 
12% lower because of the subdued demand In 
the second half-year. The producer price M 
nickel increased by 14.2% in June 1974 and 
8.5% in January 1975. 

Production from Kambalda was supolamented 
by initial production from the 50% owned 
Wkidarra project 

As reported earlier, two drill holes intersected 
ore grade nickel sulphide mineralisation under 
Lake Lelroy. This was a most encouraging result 
as. in addition to previous work which confirmed 
the continuation ol the favourable contact under 
Lcke Lelroy there was- now this evidence of 
strong sulphide mineralisation. 

The installation of additional equipment to In- 
crease capacity at ihe smelter near Kalgooriis 
to 350,000 tonnes of concentrate teed par 
annum and the refinery at Kwinana to 30,000 
tonnes of refined metal per annum continued, 
and both plants operated very satisfactorily. 
During 1975/78 the smafter and Ihe refinery 
should reach their expanded capacities. 

GOLD; The gold mining interests of the Com- 
pany had received a setback In 1974/75 as the 
Increase in gold price was outpaced by in- 
creases in operating costs. Both Kalgoorlle Lake 
View PtY. Dd, and Central Norsemen Gold 
Corporation NX. recorded losses. 

Since January. 1975 there had been a substan- 
tial reduction in the price ol gold, while costs 
had continued to increase. Kalgoorlie Lake View 
pty. Ltd. had announced that hi the absence of 
a substantial early Increase In the price ol gold 
It will be forced to discontinue the underground 
opa rations at Flmlston. Operations at the ML 
Charlotte mine could continue, depending on 
future movements in prices and costa and the 
outcome of discussions regarding the Introduc- 
tion of further venture eapftaL . . 

The Kalgoorlle Lake View Ply. Ltd. operation 
was a very important source of employment in 
. Kalgoorlle and the company was most corv- 
ee mad about the affects of curtailment ol its 
operations on ttw community. Discussions ware 
being held with the Federal and State Govern- 
ments regarding ways and means of minimising 
such effects. 

The fell to sold price had also adversely affec- 
ted Central Norseman Gold Corporation. N.L 
but because of relatively high grade ore, dis- 
covered during 1974 /75, the present level of 
operations was e x p e ct e d to bo maintained. 

MINERAL SANDSr Duriflg'tho year the Company 
purchased a mineral sand protect near Jurien 
Bay, Western Australia.' Commissioning or the 
treatment plant, began at the end of the finan- 
cial year. • . . • 

Modifications and some additions to the treat- 
ment plant wit! be necessary before the planned 
production rate could.be' reached. Demand for 
the products from this • operation, rutile end 
zircon, had weakened with the general tiomlum 


in demand for mineral products and there had 
been some reduction in prices. Ilmemtg was 
being -stockpiled lor possible ra-:realment later. 
Exploration for additional reserves of heavy 
minerals was continuing. 

URANIUM: Development ot the Yeelirrw uranium 
dopenit had been waiting for the Federal Gov- 
ernment's uranium policy for !hc Iasi three 
years. To daio there was no official clarification 
a*, to when or under what conditions the 
rirvelopmen ol this protect could proceed. The 
Company hoped that a realistic uranium policy 
would be announced soon. 

Exploration at Ytwlirrio had proved a reserve ot 
46.000 tonnes of uranium OKidn before the pro- 
ject was out on a care and maintenance basis 
in 1973. Metallurgical evaluation had nvablishcd 
the basic treatment process and desirns for a 
pilot plant had been completed. To date approx- 
imately S4 million had been spent on the proiocL 
Uranium was one of I he few minerals In which 
new projects could be economically justified 
under today's conditions. Development at 
Yeelirrle was ready to proceed into the next 
stage as Boon as Governmental approval was 
given. 

World demand for uranium In the next five years 
had now been largely satisfied on the basis of 
long term supply contracts from deposits In 
other countries. New operations, such as 
Yeelrrrie. were likely to find a market from about 
1980 onwards. 

Capita:- expend Kura to bring YeBlIrrle Into pro- 
duction could be substantial.- in excess of 5100 
million depending on the scale of the operation 
and its timing. Recent practice In ihe uranium 
industry had been to raise a significant propor- 
tion of the finance through pre-payment for the 
uranium oxide by consumers. It was therefore 
essential that Ihe Government's marketing 
policy for uranium took this practical require- 
ment into account. 

ALUMINIUM; Alcoa of Australia Ltd™ in which 
the Company had a 20% shareholding, con- 
tinued with expansion of the Pinjarra alumina 
refinery. The total refining capacity would ex- 
ceed 2 million tonnes per year In 1976, making 
Alcoa ol Australia one of the largest alumina 
producers In ihe world. 

Markets for alumina and aluminium weakened 
early In 1975. after buoyant demand during most 
ol 1974. 

EXPLORATION: The Company’s Exploration 
Division continued its search tor mineral de- 
posits at approximately the same level of 
activity as (n the previous year. Economic con- 
ditions were at present unfavourable for the 
development of new mineral projects. 

While inflation had been a worldwide problem 
in the last few years, the Australian rate of cost 
Increases had been higher than in competitive 

countries. 

Exploration today would, at best result In a pro- 
ductive operation In five years or, more likely, 
ten years, so it was conditions then rather than 
today which had to be considered. 

WMG was continuing exploration In the belief 
that the demand for minerals would continue to 
grow, and that in the longer term there would be 
adequate rewards to successful discoverers and 
producers if this demand was to be met The 
mineral industry was too Important to Australia 
for conditions to remain, such that no now 
mining developments could take place lor 
extended periods. 

GOVERNMENT POLICY: The present adverse 
circumstances had been aggravated by the 
various changes 'm Government policy, mainly 
In the taxation area, made In the last few years 
on the mistaken assumption that boom condi- 
t lexis in the Industry would persist indefinitely. 
There had recently been some evidence of a 
more realistic Government attitude towards the 
Industry, but the only positive changes so lac . 
have been in foreign inveotmenc policy, impor- 
tant as these were, they did not correct the 
serious economic problems which prevented 
new mineral developments. There would also 
have id be changes in taxation and other 
policies to enable successful mineral explorers 
- and producers to earn a proper return In rela- 


non to Ihe risks lakpn. In the case of most 
minerals, these conditions did not exist today. 

FINANCIAL RETURNS: Lower sales of nickel 
and increased costs limited the profit for the 
year to S14.42 million, slightly lower then in th* 
previous veai. The return on shareholders' funds 
ar 7,6*i< was also lower. 

Tho rate of company tnx was reduced from 
47.5?n lo4?.5’i during Ihe year. This lownr rate 
of tax was laken Into account in calculatin'! the 
prnlit for 1974/75. but it wns considered 
inappropriate to mnlre adjusimenis tn Ihe pro- 
vision for deferred income tax of previous years. 
Had such an adluslmenl bom marie, prnlit Inr 
Ihp year would have been S3 84 million higher 
el Si EL2B million. 

The Rnnrd was very ronrr.«n«*rl ahmit thn efHclh 
of continued inllalrnn which have been clearly 
end authnriialivoly out. with particular refer, 
anen lo taxation. In the racen! report by ihe 
Matthews Hommiiten. Thn implementation ol the 
Committee's recommendations was essential to 
the longer term survival ol the productive sector. 

DIVIDENDS: The profit lor the year of $14.4 
million was slightly less than Ihe recant rate or 
dividend payments which required $14.5 million 
ln-a year. 

In the present unsettled conditions and In view 
of the uncertain outlook, dividends will have to 
be more closely related to profit performance. 
The Board therefore decided to reduce the half- 
yearly dividend declared In August 1975 to 2J> 
cents per share requiring $4.5 million. 

FINANCE: During the year the Company raised 
the equivalent of 5A80 million to finance the 
capital expenditure programme for 1974/75 and 
1975/76. All the borrowings, except S3 million, 
were In U.S. dollars. 

Capital expenditure bi 1974/75 was S61.5 
million. Expenditure In the new financial year 
was 'expected to be substantially lower. 

The ma|or nickel mining, smelting, and refining 
facilities had now been established; further ex- 
penditure in the near future would be limited to 
completing additions started in previous years 
and continued development and maintenance ot 
present operations. Should the Yeelirrle uranium 
project proceed in the near future. Immediate 
expenditure would be relatively low. 

FUTURE OUTLOOK: The outlook for the current 
financial year was quite uncertain. Depressed 
business conditions throughout the wond had 
continued since June 1975 and nickel sales for 
the first half of 1975/76 were expected to be at 
about the same rate as In the second half of the 
previous year. Because of ongoing contractual 
commitments by major producers, the 9.5% In- 
crease in the producer price of nickel, announ- 
ced In September 1975. would not be generally 
applied until tale in 197S. 

Generally, profit for the first half of the current 
year was likely to be similar to the profit in the 
second hell of 1974/75. Conditions in the 
second half Of Ihe year were largely unpredic- 
table.. There were signs of Improve mem in the 
U.S. economy which. If maintained, should In 
due course be followed by Increased Industrial 
activity in Europe and Japan. 

Unsatisfactory financial returns were a feature 
of the world nickel industry at the present time. 
Some major producers had reported near break- 
even results or losses, it was estimated that 
about one-half of the world's nickel waa at 
present being produced unprofltably. 

The adverse conditions In the Industry had afsd 
had a noticeable effect on new projects. With 
Ihe exception of projects started soma years 
ago there' have been no new nickel operations 
committed for some time. The Company wm 
indeed fortunate that the Kambalda orebodies' 
were relatively high grade nickel sulphides, and 
that the mining and processing operations were 
now well established. The adverse conditions 
could not last Indefinitely; oithnr the cosl/prlce 
relationships will improve or some of the world 
nickel production will cease. 

Shareholder* and other* may obtain a copy of 
the full text by applying to Tha Secretary. 
Austral Develop ment LtdL. 9 Park Place. sL 
Jana's, London. SWlA nJ London, UJC 
. IS/ 104 




Allen Balfour advances to £1.5m. 


IX THE SIX mnntlis ended 
October 4. 1973. profits of Edgar 
Allen Balfour expanded from 
£877.000 to £!.49m. including 
£71.000 in respect of the Balfour 
Darwin Croup, acquired in March. 

For the second hail the directors 
expect that, overall, jroup profit- 
ability will be better than the first 
despite the severe decline in 
Western economics. There has 
been a fall in demand for steel 
and engineers' cutting, tools, but 
a hiph level of sales for the 
group's other products continues. 

Earnings per 2>p share are 
stated at 4.7p (4.4pl. The net 
interim dividend is unchanged at 
Up — for the year ended 
March 2fl. 1973. a total oT 3.45S7p 
uas paid from pro firs of £ 2 . 1 7m. 

Six months 
-U»M 
1000 
J 1.710 

■w? 

877 
Wl 
416 


1L1 

- 3 A 


Group '-xtvrnal sales . 

1073 

moo 

20.101 

•ip.-rsiina profit . . . 

2.110 

1 ir. -.■«» piid 

-iT! 

Pratii before tax . . . 

1.349 

Taxation 

Tin 

N-.| profit . . 

7.:l 

?.’illnrill--S 

7.1 

Fr.-fi-r-iKo rtividonils . 

s 

.'itribu’aljk- if ‘tr-l. . 

fill 

F.Mrj-nrrl. (P-4il< 

41 

nrJm.-rv d..idcnds 

17* 

Tn r--s--rv.."i 

.•■.I 

* Ri'Mil'' do nPi intluct-; 

Ballour 

and Mihf:<Jiar.-<! 
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The directors report that the 
nriginal Edsur Allen units had a 
pa rlic ulnrty successful first half 
with a high demand pattern across 
all activities. The enemccrine and 
icinN acrivitic" benefited fmm the 
return tn profitability of industrial 
r.rns and careful aiferilion to 
manufacturing costs and control of 
overheads has resulted in im- 
proved margins generally in this 
section. 

The ,-tcel. foundry- and foremu 
activities continued to benefit 
from a high demand for steel pro- 
ducts and margins have been 
maintained. A fall in demand for 
special steel and engineers' cutLing 
loots is. however, now apparent 
and performance must be affected 
in the second "half. 

Members are told Lh3l the Bal- 
four Darwins U.K. operations 
made a lov» before tax of £257.000 
cn sales of £li.7m. during the first 
hair. During this period the first 
singe of a major reorganisation 
programme for the U.K. opera- M rnmmpn f 
lions has been completed under a w cumineiiL 
group policy of decentralisation. 

It is expected that the total re- 
organisation will achieve cost sav- 
ings estimated at £750.000 per 
annum and thr* directors expect 
i hat Balfour's U.K. operations will 
be profitable by March 1976 and 
the full benetit to group profit- 


ability will be apparent in the 
1976-77 accounting year. 

The Balfour overseas operations 
made a profit before tax of 
I52S.000 which Is considered' very 
satisfactory, particularly in view 
of the current trade recession in 
Australia and Canada. The over- 
seas units are in excellent shape 
to take advantage of an economic 
upsurge in the countries con- 
cered the directors reporr. 

The U.K. group liquidity im- 
proved by £213.000 during the first 
half. This has been achieved after 
capital spending totalling £336.000 
and after financing additional 
working capital requirements. 
Based on present forecasts the 
directors expect the improvement 
in the group's U.K. liquidity to be 
maintained in the second half. 

Overseas group liquidity deteri- 
orated by £498.000 due primarily to 
the need to finance a substantial 
build up of stocks in Australia. On 
present forecasts the directors 
consider that there will be no 
further significant deterioration in 
the liquidity position in the 
second half. 

Orders on hand in the U.K. sub- 
sidiaries at November I totalled 
£20m compared with £26.4m. at 
May 31. 1975. 


.Mien Balfour's profits are going 
to top £3m. pre-tax ibis year so 
earnings could get close to around 
lOp a share, against 11.3p for the 
original Allen interests in 1974-75. 
Thus the Balfour acquisition is 
involving the group in some 
immediate earnings dilution. But 


Allen Balfour reckons the pre- 
sent policies of rationalisation at 
Balfour could start to reverse this 
trend by 1976-77. and that- this is 
going to keep group profits 
moving modestly upwards next 
year despite the clear signs of 
recession in steel and cutting 
tools; AB's order books have 
fallen by a quarter over the past 
live months. Meantime, the group 
balance sheet remains strongly 
based with net borrowings of 
17.3m, which are less than two- 
fifths oT tangible shareholders’ 
funds. And at 61p the 1975-76 
yield of 9.7 per ccnL is covered 21 
times. 

Upsurge 
at Carr’s 
Milling 

FUR THE year to August 30, 1975 
Carr's Milling Industries the 
Cumbria based flour millers, ani- 
mal feeding stuffs manufacturers 
and bakers, reports an upsurge in 
Lixablc profit from £108.779 to 
£692.106 on turnover up from 
JElUra. to £12.5ni. 

At midway the profit rise was 
from £50.000 to £313.000. 

The dividend total is lifted 
from 2.01p to 2.14p with a final of 
1.41 p net. 

The directors point out that the 
results are better than forecast, 
mainly because of the continued 


effectiveness of measures taken to 
improve the position of Lhe 
group's bakeries. 

• comment 

Carr's Milling has sustained the 
half-time recovery trend through- 
out the year, leaving the pre-tax 
outcome some 40 per cent, above 
- the 1972-73 level. Once Carr's 
eventually got prices to realistic 
levels, it was faced with a far 
more favourable trend in raw 
material prices, giving a much- 
needed boost to margins. 
Recovery was particularly strong 

in the bakeries, where losses 
were previously sustained, while 
similar benefits would have been 
felt in both lhe milling and 
animal feedstuff divisions. For- 
ward buying of grain at favour- 
able levels should again prove 
beneficial in the current year but 
there is little indication of grow th 
projections. Meantime, the shares 
at 37p yield 9.2 per cent. 


Wheway 
ahead at 
half time 



The Financial Times Wednesday November .26 1975 

”™ Ropner falls to 

£0.84m. midterm 


AN ADVANCE in taxable profit 
from £322.226 to £431.440 Ls 
rpported by Wheway Watson 
Holdings for the half-year to 
O ctober 4. 1975. However, chair- 


‘ccouri six months will match 


I-ast year's total was 0.53 149p 
'from profits of £850,000. 


Mr. Verc Ilarmsworth, chairman of Associated Newspapers,: 
who yesterday reported first half 1975-76 profits £245,000 
' lower at £3.76m. 


DIVIDENDS ANNOUNCED 


Current 

Date Corre- 
of sponding 

Total 

for 

Total 

last 

payment 

payment 

drv. 

year 

year 

Akroyd S: Smithers 

12(c) 

Jan. 27 

— 

15 

1L31 

Associated Newspapers 

inL 

1.4ft 

Feb.fi 

1.49 


43 

Atlanta Baltimore 

O.lo 

Jan. 12 

0.4 

0.15 

• 0.4 

P.elgrare Assets 

0.12 

Jan. 2 

0.25 

037 

0.71 

Brabv Leslie inL 

153(8) 

Jan. 16 

0.73 

— . 

2.83 

Brown Shipley inL 

3.3 

Jan. 12 

3 

— 

6.94 

Carr's Milling 

1.41 

— 

1.34 

2.14 

2.01 

Fredfc. Cooper int. 

0.10 

Jan. 7 

0.41 

— 

L06 

Dravton Cons. Tsl 

2.52 

Dec. 24 

2.23 

3.75 

3.43 

Edgar Allen Balfour ...inL 

12 

March 26 

1.2 

— • 

3.46 

Evans of Leeds int. 

O.Sl 

Jan. 3 

0.33* 

— 

153* 


nhainraaking. 

forging. 


Turnover 

Profit before lax 

Tax 

Protit after (ax . 
Dividends ‘ 


rs activities cover H ambras inL 25.75 

engineering and iii^hgnrc ft Job I 

Leigh Interests 

ar =* Leisure Caravan int. 

19, c i.i4 Marling Inds int. 

.-....•4*8.315 3.r.9U7i MclrfUe Dnudas int. 

Giluo ma Ropner Hldgs. int. 

221 «W) ifir.tMO Scottish ft Mercantile 

... 207.4*0 

— — . 36.371 


1.065 


6 comment 


0.42 

1.67 

0.45 

12 

0.8 

1.62 

5.92 

1 

U6 


Jan. 13 
.Ian. 5 
.Ian. 17 
Jan. 8 

Jan. 6 
Dec. 22 
Dec. 30 
Dec. 31 


17 

4.02 
0.4 
1.2S 
0.44 

1.13 

0.S 

1.46 

5.02 
Nil 

1.3 
0.R3* 
025 

2.47 


—(b) 


2.45 

9.42 

1 


71 

9.22 

Qi>3 

4.42 
0.86 
3.00 
1.6 
2.3 

9.42 

Nil 

3.69 

1.7S* 

0.53 

3.32 


„... he believes the year s results 
will be satisfactory desp.te the 
depressed shipping market and 
SET tmdinS con^ons genc£ 
ally. For 19i4-iJ lhe profit was 

^The* interim dividend is i un- 
changed at OSp net and a maxi- 

.mum pcrmitlfd fin»l W lorcra*. 

The 1974-75 total was l op. 

The chairman explains that ship i- 
ping profits were affected b> the 
low of earnings owing to the 
laving up of Stoneponl and Bridge- 
pool because profitable employ- 
ment was not obtainable. In 

October. Stonepoo! was lured on 
timecharter which will produce a 
modest profit while BndgepDol 
remained unwanted and was sold. 
Improved shipping, results are 
therefore expected in the second 
half but profits from this source 
■will be -well down. 

Bridgepool realised llAim. in 
cash, a surplus of £L2m. ovor 
book. The net surplus wU go 
some wav to meet the high cost 
of a replacement ship when oppor- 
tune, says the chairman. 

Engineering profits advanced 
-strongly and exceeded those tor 
the whole or last year. The year s. 
result will be substantially above 
that of 1974-75 

Referring to the insurance 
broking results Mr. Ropner says 
that with slightly lower brokerage 
income normally experienced in 
the second half and further infla- 
tionary cost increases he expects 
the full year's profits to be lower. 

Propertv figures indude the 
group share of Grey town Property 
loss for six months amounting to 
£68.000. The Greytown companies 
have adequate finance and there- 
fore need not call upon the facil- 
ity available. 

Ropner has a substantial in- 
terest in Stag Line. 

• comment 

A doubling of engineering profits 
has enabled Ropner Holdings to 
offset much of the effects of the 
current shipping recession — pro- 
fits here are 73 per cent, lower— 
and the group has held the overall 


halftime downturn to only 15 
cent pre-tax. The fall in shipi 
profits Is largely due to 
elimination of earnings ti 
Stonepool and Bridqeneol vl 
came off charter at the beginn 
of the year, but it must also rcl 
the pressure, exerted on chat 
margins by-operating costs. r 
Greytown property losses increa 
during the first six months 
this was more than offset by 
first full six months of the F 
Shipping inclusion. Tn the see 
six months the engineering gro- 
trend seems bound to ease 
but a substantial reduction in 
Greytown Property losses sho 
show through -for the first ti 
and current indications are t 
the insurance broking aide » 
continue, to hold Its own. This ? 
gests some reducuoa in the r 
of downturn in the second 1 
and a full-year pre-tax total 
roughly £l.S6m. looks a sure 1 
Given that cash resources (roue 
JB4ira. net in the last bain 
sheet) have now been boo.stcd 
£ljm., to lift cash per share 
39 p, from the sale of Brideer* 
the “A" shares at 22Jp. yield 
11.3 per cent: have a sound ba 
ins. r . 


Stag Line 
more than 


halved 


FOLLOWING THE warning 
.halftime .that profits' would 
lower. Stag Line reports a red 
tion from n.Olm. to £469.336 
the pre-tax figure for the yi 
ended October 31. 1975. Turnon 
was virtually unchanged 
£2-D3m., against £2.9Sm. 

The final '.dividend is 5.92p. 
forecast, holding the net total 
9.42p, per £1 share. 


Turnover ' 

Trading profit .. 
Invest, income eLc. 

Slaking 

DeprociaUon 

Profit ....... 

Taxation 

Net profit 

ExiraordJnaiy debit 

Dividends 

Retained - 


1974-75 197.1 

I £ 

2.K7.S17 2.9W. 
- i3J21 1.050. 

I9L.H50 191. 

741.3*1 1.331. 
175.017 219. 

4MJ36 1402. 
238.741 329. 

230.591 4S3, 

— 70. 

116.207 116. 

U4.3H 2M. 



Mechanical and Civil Engineers 

INTERIM STATEMENT FOR THE SIX MONTHS ENDED 
30th SEPTEMBER, 1975 

The unaudited results for the half-year ended 30th September, 1975. are given 
below log ether with the comparative figures for the half-year ended 30ih September. 1 974 
and ihe tull year ended 31 si March, 1 975. 

Half-year ended Year ended 
30th September 31st March 
1975 1974 1975 

£000 £000 £000 


Turnovii ... ... 

10.340 

8.666 

18.154 

Trading Profit 

787 

556 

1.341 

Interest payable... ... 

(111) 

(139) 

(284) 

Group Pre-tax Profit 

676 

417 

1.057 

Taxation [note 1 ) 

(169) 

(133) 

(300) 

GROUP NET PROFIT after taxation and before 

extraordinary item ... ... 

507 

284 

757 

Extraordinary item 

22 

— 

23 

GR0UPNETFROFIT attributable to Braby Leslie 

Limned ' ... 

£529 

£284 

£780 

Earnings per Ordinary Share — actual (note 2) 

10-6p 

5-7p 

15-6p 

Earnings per Ordinarv Share assuming 

full K» charge ni 52% — fully diluted „ 

5 8p 

3-6p 

fl-Op 

Ml-: tangible assets per Ordinary Share „ 

584p 

369p 

4S-5p 


NOUS 

" — 7in i-nn ■ n.-rn- .i| 52*5 comprisoi a tunrtcr tn Tjv Hnudlivuion Account in \i#»; of iS* Mpiixl 

.Hii-.v ..ncr . a. id *ioc». .-ippn-ci.ti.an reli»f ,v..iil.il.k. Th . losses carried forward of ioma C500.000 *r« 
.^i. .■■••■Ill-- .Hu i luium prof ii a in lhe appropn^ia companies. 

Z. — Th, ...-irmrinv .inn n.t tangible .raeo oer Ordinary Slum hive been bajed on 4.622.1 37 shares deemed io 
h.nc bcc.-imissnofronl 1 :>l April, 1 07-1. 

In ihe Interim Statement to shareholders, the Chairman, Mr. John Hine, makes the 

following points: 

• The current financial year continues weft. 

• Substantially higher profits, much of it from exports, have been produced by the 
Mechanical Engineering Division. Contracts worth more than £1-8 million for 
delivery to the Middle East and North Africa have recently been won, 

® The Civil Engineering Division hos achieved considerably improved results. Activities 
in Scotland are ai a higher level, even after allowing lor inflation, and the consolida- 
tion ar Nottingham ol operations in England and Wales has improved profitability. 

© Bank facilities continue to be adequate for present and estimated future requirements. 

© An interim dividend of 1 -25p (gross 1 -9231 p» per share has been declared for the year 
ending 31st March. 1976. It compares v.iih the interim dividend of 0 75p (gross 
I’ll 9 J p) for the previous year: the increase is to bring it more into line with the final 

payment. 

The Board expects, in the absence of any unforeseen circumstances, to recommend a 
final dividend tor the year ending 31 si March, 1976, of 1-8366p (gross 2-8255p) r 
making a total of 3*0366p (gross 4-7486p), the maximum permitted by the Govern- 
ment. 

© The Board remains confident in the future growth and development of the 
Group provided the economic climate permits reasonable trading condi- 
tions. 




Many of the problems facing management 
of British firms in the U.K. (high taxation, 
labour troubles, shortage of capital for 
development) can be wholly or partially 
overcome by manufacturing in Ireland . . . 
Think of Ireland. It might be a happy answer 

to your problems^ Maintenance Engineering March 1975 


GET THE SOODNiWS FROM 
THEREPMJCOFREUUD 

IDAIRELAIMD 28 BRUTON STREET LONDON W1X7DB- 01-6294214 Or 499 6155 


Stocklakp 

Transparent Paper ...int. 

R. Kelvin Watson inL 0.9 Feb. 2 

With volume "ains from Wheway Wheway Watson int. 0.2S Jan. 6 

Watson nearing a fifth in lhe first Yarrow 2nd int. 2.45 Jan. 2 _.4i 3.7o 

six months. pre-tax^ profits Dividends shown pence per share net except where otherwise- stated. 

f or^Hi aj n* o r od u i-l^rin clutfi tv^fhe “Equivalent after allowing for scrip issue. tOn capital 
aTnofdS* so ‘"creased by richts and -'or acquisition issues, (a) To reduce disparity, 
second half pre-tJ^olilfmay CM 4.8I9 P forecast. CO Includes 2.5p centenary bonus, 
slide as much as a tenth below 
the interim, or a. quarter off the 
comparable period. Meanwhile. 

Whe way's own. stock levels are 
run n im* up. and borrowings, 
which totalled . £I.7m. against 
shareholders' funds of £*J.3m. in 
tbe Iasi accounts, are also 
increasing. .After the setback in 
the current six months. Wheway 
is hopeful of a restoration of 


Yarrow well ahead-pays 
maximum 3.75p 


succeed in overcoming them." 

This should particularly reflect 
il.se Lf during the second half of 
the current year with a major 
follow through to 1976/77 says 
the chairman. . ^ . 

As reported group profits fell 
from £SfiSJB8 to £317.537 in the 

. The export sales team of A. year ended July 31. 1975. 

growth, but in. the meantime the Arenson (Holdings): is now going 


A. Arenson 

expansion 

overseas 


postponed rights issue may be a U out io implement the decision T Tnitorl C* 

revived in order to reduce the r ur a major drive abroad includ- U UUlU A/UtU<t 

gearing. At I6p Wheway i> i ni . expansion o; overseas activi- . • j 

yield of jj cs j., la countries not covered fO Winfl UD 

ncr five by subsidiaries in America. , r , , 


canitaliscd at £ 21 ni.: a 
5.6 per cent, is covered over 
limes. 


Confidence 
at Courtney 
Pope 

if 


France t.nd Benelux reveals Mr. The directors or United Cocoa 
Archy Arenson. chairman. Development feel that the in- 

During 1974-75 the group broke 

through ihc £lm. export barrier rht- 

for the first lime, almost doubling ^ n 

thp nr*»v’iou^ vpar\ fi "lire**' >hniild be carried through. Il 

S onm would be the intention of the 

i T . l a ,T r0U|1 liquidators to make an early dis- 

puted the eon ? oi Ida uon o f man u- lribiui0n from available funds. 


facturing activities on to one site 


A contract for the sale of 


f ^ la n^i s Pandas cstirte Tor . Malaysian 

present trends continue. ^ etl ”rv hi*»h producuon polen- s ® 24,s3, was “‘ gn f d ) n Au?u ^ t: 

Courtney Pope (Holdings, can SJ p^babl? £r In cx«£s of ^ P *SSS^.r^lSa^ P frS5£ 
rensonably expect an appreciable similiir faclory CO mp]exes in JJJ wtth i bookcoTt S 

ZKTSSJ! I a hc ’S2JZ ^ *“• Mr - SBSf 

Mr L R f'ourtnev „ . ...... directors have written down to 

.nr l. «. LourineT. He is convinced that the nsnooo 

At the end of the first Tour expenses incurred in expanding \' n ‘ lhe year enc | et i j une so. 

months the sales situation, order the overseas operation, together ^ t l h " e c ^ pa ny made a profit 

books and profits are in line with * ith [he hwiVy capital investment n ™ £6 609) 

budeets, which have been realistic- programme of approximately h Great Lower 

afi.v geared to restore group profit- £! . 3m . completed last year, will strecc E c’ December 19 startup 
ability to around former levels. ™ have been right For the Proposed liquidSora 

While prmcinal activities con- Company and f have every con- Mr M j Hadtcv and Mr L F 

inue to be defined as shopfiltin? lidence that the benelils aceruins Qjbson * 

BUTTER FIELD- 
HARVEY 


tinue 

and elertncaJ. it ii cvidenl that from them will be clearly 
light engineering (not necessarily apparent in future years." 
related to the retail industry, is Assuming no further major 
making a .significant contribution Government interference with in- 
to group operations, say's Mr. dustry and also assuming that 
Courtney. lh e bottom has been reached in 


Holders of the £342.824 61 per 


As reported on October 31. the economic recession in the ^{erteS-nawy 1 have' been 2 in- 
g roup profit for the year ended U.K. Arenson's preparations for . . tender t f, ei r holdings Tor 

May 31. 1975. was £362.522 the future should plane t in an Sf Jen? tocKJ™ 

1 £321^19, ,-md the dividend 3.59Sp exceptionally strong position to Jr ^nterert accroetTstecc OcS 
(3.3U2pj. A 15.900 ex gratia pai- take immediate advantage of the £L r i tBTi accruea !>mce ucw> * 
ment has been made to a director upturn which is expected to * 
following retirement. develop in world trade. DEBENHAMS — 85 % 

The chairman says while it has Jts strength in the U.K. Debenhams* rights issue to raise 
to he accepted that the decrease in coupled with the achievement £10.6m. on the basis of one-for- 
profitability is disappointing, very an d potential of overseas opera- four at 53p each has been taken 
considerable re-organisation has lions makes the chairman con- up as to S5 per cent. The balance 
been implemented throughout. fident that, while not underesti- has been sold for the benefit of 
Meeting. Aylesbury’. December mating all the problems and diffi- Ordinary holders to whom the 
IS. at 11 am. cullies still to be faced, “we shall shares were provisionally allotted. 


ALTHOUGH FIGURES are not 
yet available. Sir Eric Yarrow, 
diairman of Yarrow and Co., tells 
members that as expected group 
profits— excluding Yarrow (Ship- 
builders) — for the year ended 
June 30, 1975 should significantly 
exceed the 1973-74 figure 

A second interim dividend of 
2.4 5375 p net is declared raising 
the total by the maximum per- 
mitted — from 3-5l75p to 3.75375p. 

Sir Eric says that he has confi- 
dence in group prospects and the 
decision to pay the maximum 
dividend was taken despite 
exceptional losses in respect of 
the holding in Marine Oil 
^industry Repairs, and the sale 
and repurchase of quote invest- 
ments. and that negotiations for 
a distribution from Yarrow (Ship- 
builders) to the company have 
not yet been concluded. 

The chairman explains that in 
June. 1975 ‘a Receiver was 
appointed for MOIRA, and as 
Yarrow has a 25 per cent share- 
holding full prlvision will be 
made for this holding amounting 
to £34G.000. Of this. £86,000 has 
already been charged in arriving 
at the group trading profits of 
the j’ear. This is an estimate of 
Yarrow's proportion of MOIRA'S 
trading loss up to the' date of the 
Receiver's appointment. Tbe 
balance of £260,000 will be 
charged as an extraordinary 
item. 

In December 1974 most of the 
quoted investments owned by 
Yarrow were sold and re- 
purchastcd on the following day. 
The loss of £188.000 which 
resulted from this (after the pro- 
vision made in last year’s 
accounts and recoveries on sub- 
sequent safest will be charged as 
an extraordinary item and 
covered by a transfer from 
capital reserve. Quoted invest-, 
ments have risen considerably in. 
value, says the chairman. 

He reports that Yarrow (Ship- 
builders) continues to make en- 
couraging progress, and has agmn 
made a substantial profit. 
Negotiations with the Ministry of 


Defence regarding caropcnsati< 
in respect of the contracts f 
five Type 21 frigates have m. 
advanced sufficiently to enable 
satisfactory outcome to be astf 
pated. Contracts for building ti 
first two Type 22 frigates are nc 
in progress and a major expo 
order Is at [an advanced stage 
negotiation. 

Against this background nep 
tint ions are now proceeding 
permit some distribution of profi 
from Yarrpw (Shipbuilders), ai 
lhe directors consider that, 
authorised, this distributic 
should bap-incorporated in tl 
accounts fee 1974-73. 

On the stuMcct of national is 
tion Sir Ericljys that the Boat 
is continuing to make stroi 
representations to have the cor 
pensatlon terms improved, ar 
the overall position is und- 
continuous scrutiny. 

• comment 

Yarrow has been negotiating wii 
the Ministry of Defence for son 
time for permission to lake prod 
out of Yarrow (Shipbuilders )- 
its consent is needed under tt 
terms of a loan — and under Clou: 
24 of the Nationalisation Bill, 
now needs to get the Departmei 
of Industry’s consent as well. IT 
catch is tbat the shipbuilding sic 
was unable to pay a dividend t 
its parent in the “basis flnanci: 
vear.’' There is no indication < 
how the talks are going, but tt 
sums involved are substantial- 
after tax profits of maybe £4n 
or more — and the group h: 
decided to postpone its figun 
until the issue is resolved. Meai 
while, shipbuilding is apparent 
still doing well, with a very ad- 
quate workload, and it seems thi 
satisfactory compensation hs 
been agreed in respect of the fiv 
Type 21 frigates. This will be r 
fleeted in future years' profit 
Yarrow may be one of tbe fe 
shipbuilders which is still pro 
pe rous enough to fight national 
ration, but the market capitals 
tion of £ajm. at 135p does w 
reflect much hope of success. 
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Short-term local loans 






RESULTS AND ACCOUNTS IN BRIEF 


RUSSELL BROTHERS (PADDINGTON) 

— sti.iniitiiiv ■p'oia’isis. eir— [mertm 
dmd. iHi O.T.Id 1 1 liio. net. waiver on 
JtsJSfl sharr-; br (Julrman. Tnmtrrer 
»ls monihs m Augost s|. 1S75. DK.M1 
i [jjfi.niiOi Pro-iax lo<i £2D.3M (profit 
£25..i‘i4 • Tar cn-dlt H OOfl idebll E1X5M> 
1-nrnK loss rt5.3M 'nmfil euNOI. Board 
ronU.-iM i list r<-iultn for OiU TMr will 
jainij d<.-i.-iMian in nay interim. 

H. M. C. INVESTMENTS— DlTldiDds 
an.l mu-rtrU for half-year i-mlcd 
Sopuwnher 'n. r*T3. £39.D9d ut29£i?'. profit 
on sail-* of lnivsinn-nik EW t» t£16.SCi. 
sundry n-vi-nue 12.1.10 i£SHH. maRIn* a 
total of W1.S05 iC4o.94n>. Aiuninrtfre'lon 
.ind Ci-O'.-rjl oxp'.'ntliiure tlT.660 i£134Mi. 
inivn-si i5io i£520». Profit bnforo tax 
IIVTTJ im.Uui. Tax £1.195 
leinnc £11X0 illliiOOi. The companr 
h^s no liability rn u.K. tax hr reason 
of r-lirf in rcspeci or losses brought 
I (on-.-trd. 

HERRBURGER BROOKS imakof* of 

mano kvys and hommors. m-i-Ets*' 
! .-ar ond.-d June s0. 1973. reported Novi'iti- 
hi-r 7. FiT.d asicts ifSB.V"- 

Xpt t-nmni K10JSO iHeS.dK'. 

Ord.'rt in hand and cast controls luxtl- 
tun-d load directors Io expert ipjtanmed 
sil^s prmrth wilb increased profit roar- 
sms. Medina. N'octudum. Dc«ffl*» r ,s 
at r tfl B.m. 

BURGESS PRODUCTS COMPANY 
^holdings) < 3 f .*ou£LiC3 1 and decimal 
.-ncinet-ntt— Ro»u;ig year to AupiBl 2. 
i6fu. n-poneil xoumiber 4. Group fixed 
owls ‘J.h.'in. i £3 ,47m. i . Wet etirrrnt 
assets H.fifim. i P-lf iti i Dlrecton Wlt- 
fldeiir trial present diffieoRla will J*" 
nverenm.;. Meeitnz. HtncUes- Deix-mbef 
li. noon. 

BERRY TRUST COMPART — HeSUlU 
y-ar io .Muiim 31. 1975. and net a** 1 
values reported Xorembcr 13- G_r«iO 
lm cslmeliii valued uUlnl. frtJni “■ 
L'nrcdilvd depreciation in Joveatincn r 5 
and ctirreni-y II. Mm. lEAbn.t Mcrt- 
ms is. st. tfiariln's-lc-Gnnd. E-t-. 
D-t <nitj»T 19. nnon 

CITY OF ABERDEEN LAND ASSO- 
CIATION— R ,-^uiis lor rear to .tuiw -*• 
19”. r- Ponej Kgvcmfacr IS. PrOlwrlu-s. 
cn.s.im Ul.lm.i. Wi cniTcni 
flU.'SI .Mp.Hl Ualillnlesi. Grcwn-fiar 
Prope ni.-i folds mSEVi sharca.- Chairman 
says i-nri'-ni y.;ar prnfiia will " * n “" 
«ian:ul.r biwi-r huf he dO« nnt atimi- 
nu'e dt> ider.o rcdmiion." Mceonfi. Aber 
item. Decvmher 12 t?.w pjn. 

RENONC TIN DREDGING— Kliwl dW- 


Surplus on sale GoT»nimcnf securing 
C5J90 mill and exchanses tram £S« “74 
■ rtS.7011. Debit aonroprlatlon to exebanap 
rr vryp £56^74 i £23.7*1 >. lcartns II M 653 
71123.151 1. 

AERONAUTICAL AND GENERAL IN- 
STRUMENTS— Croon net profit, rear 
end-id March SI. 1973. JC11.T79 «C9.67Si. 
aTter t-x credit £4.979 -£25.118 charse . 
but bi-fun- i. , xtrBorlinsiT debit £6.474 
■lisi.rus credit-. Dividends £26,723 -am-i 
and reduction in reserves £15,420 >£160599 
increase-. Fixed assets £oS4.m 8 '£a90^K). 
Net currcr.i assets £369,930 «£46Q.163i. 
Navion natani io Ihr seriotis economic 
nc-ridlllons an-1 llmtlcd export prospects 
Li: train opi'raiions an* to be discontinued. 
This is considered necessary if the com- 
pany is w runain vtabl-.- and be able to 
take advantage of th-* next business 
upiurn. Meeting. Croydon. December 16. 
at L'.SD pjn. 

DURA MILL— Rales 1119.46: -£172.377i 
half jear to Seni<ai:bcf -V). 1973. Pre-tax 
orofli n.ira -SJPJT-. after depreciation 
up: i E734-. Tar £721 iG.fc'0-. retained 
£659 Iir.43.1-. 

DU NOON I AM (formerly Dundee Crena- 
tfirium— Gross Income, ba if year to 
SeutL-mbcr 30. 1973. HT.ia ■ £70.109 1 . 

Prom i u.i'H i £6.1921. Net prom after 
Ui £9.009 ' £3.020 ». tiuenm divldcbd -Ip 
n*.-r share uni— final fp>. Interim ■; a minus 
per £1 share 3.7Tp I’.rtip-. Prosms Is 
i-onUnuina m tbe second half and subject 
to unforeseen circumstances, it is 
intended at Ic-asi to matnuin the rale 
of divid-'id Tor ihe foil year. 

CLIFFORD AND SNfiLL iclectriciil and 
electrnnf-' man errs -—Results year io 
March SI. 157' already knnnu. Groan 
fixed -assets t>U.9a(I iCtiO-KIt. Nrt 
t-irreni £099.911 - £595.004 - Dlrec- 

t-*T' l-okmc al (intent lat -if nw pr-»- 
PMcLarr orodm-ts >chich will hnns avail- 
able spice i:il<> maxim uni n&c. MecQns 
Cr-.yii'in. tvec'-mbcr 12 at 5 p.ni. 

CARDIFF MALTING — Final dmefend 
t.25n n-t M.ISp- per a)p share ma/iiwc 
1 Pip i|.«5pi, Turnoror year ended Sep- 
irtnht'r ‘IO. 1975. £509.373 -r4BS.U?i. Groun 
nr-ifit ‘issir i OlPia i after lac nf £JS.S4i 
irW.;s!i. Fjrninc* per shire j Jn iJ-m-. 

CAMBRIAN AND GENERAL SECURI- 
TIES — Remits ivar ended S'nr-.mb-.T ::b 
1975. rr ported Mov-.-mber 13 with n-’t 
a»s-i values. Ouohsl invemnenis :l.3im. 

• a.rttn.— vjlu-- 3.76m. 'fl.STm... 

Investments arc nsdrty spread and chair- 
man hop^s that the company nrlll emerge 
from current year with increased 
strenBih. Meet Ira. 44. Bloomsbury 
Sauare. W.C.. December 13 at 3.30 p.m. 

HAZLEWOODS (PROPRIETARY)— Turn- 
over £052.545 for rear to .March 31. 19TS 


Rtnsnt. tin DREDGING— Miuu ""7 
d-nd 10 b m.iklnt |.-p ii4pi net. 

for rear 10 Jann a. 1973, StSBA* 
‘£163.000., |, 58 lax 134,10; 


t £W 192 for previous 14 months'. Profit 
£1 a. 7*23 'loss £14.7891, tax nil 'same-. 
Board unable to declare half-yearly divi- 
dend on Pref. shares due on Qciobcr 
31. 197a. 

BRITISH EMPIRE SECURITIES AND 
GENERAL TRUST — Results for year to 
Seprcmbcr on. 1173. already known. Fixed 
assets 11,89m. ifUim.i. Nei carrem 
liabilities £9.900 •£6S..136 i. Meetlne, 

Saddlers RalL E.C., on December LR. 
at noon. ' 

S. SIMPSON < tailors and clnihtersi— 
Hrailis for rear to July 31. 1973 reported 
October 24. Group fixed assets XI. 94m. 
■ n.*9m.>. Set current -assets £1 51m. 
if2S2m. 1. Analysis or turnover shows 
U.K. 7M ncr cent., Americas 11.9 per 
cent.. Etirnoe and olher areas 12.1 per 
cent. Exports value was FI 05m. Company 
IS dose. 

MAXLIM FASHIONS— Turnover £i59.RO 
'£14.1.953' for half-year 10 May 11. 1975. 
Pre-tax loss £32.231 i£8«». Tax ml 
isam-t. N’o interim dividend isamei. 
Chairman stales dial ihe second half of 
ihe year will show a breok even position 
on the trad 1 me results end be in confident 
in project Irk a return :o “ substantial — 
profitability within the first half or lhe 
financial year to May 31. 1976. Board 
bas further slmficanily reduced the 
company’s fixed revenue expenditure and 
are at present actively enjeaaed In 
extending and broadening the base of 
the company’s activities. 

BELGRAVE ASSETS — Final dividend 
n.I25o nuikinc OJTap. veer ended Sop. 
tember 30. 1975 <0.71a>. Tnenme fur year 
£40^95 including franked income 

£12.944 i£9.£!?i and unf ranked C9J49 
1 £49 MI > Rove (me £S1. J 77 <£411.7371 hefore 
tax n7.onp « £542X71. EarmntLi per rhare 
0 «n m.kini. Net asset value is.5n. 

ATLANTA. BALTIMORE AND 
CHICAGO REGIONAL IRVESTMEHT 
TRUST— Dividend 0.1 io. year ended 
Simtemher -Hi. 1*75 '0.4o>. Cross rerenuo. 
including Interest recelvabl-'. va^ £97.397 
III50..1I2- lr>s expenses CT6.77B i£15f.lC7» 
lcavlnu revenue hefrtre tax £10.61 1 1 1374 
4L’(h1S:-i. Taxail-m £3.330 H4 SI7i. net 
r-w : „ Be lisu 1SSMBB1. Earning O.lJTp 
| f0..Jn | . a-.«e|s equal In 4.1.1p 1^4 Op> 

per 'hare. ineluditDi IM B er cent. ime«t- 
riient currency premium after iw-nvidlne 
for shnnfall nr rnreion currency a..ier« 
ajcniun ftrclsn currency hians 

THE COUNTRY GENTLEMAN'S 
ASSOCIATION - Turnover £l.0ia"w 
'LW.Iltii for .-lx inrmihx in Spd tember 30 
I9«i Pre-ti* profit £219 r £27.927.. Board 
expecis Uiat profits for Ihc full year till 
he more m lino with last year’s £44,100 


The coupon rate on this week's 
batch of local authority yearling 
bonds is unchanged at 11? per 
cent The Bonds are due on 
December 1. 1976 at par. 

This week's issues are: — 
Chfltem District Council (£im.). 
Mid Bedfordshire District Coun- 
cil (£lra.). Vale Royal District 
Council <£im.). Corporation of 
London (£lm.), City of Swansea 
(£jm-). London Borough of 
Lambeth (£Jm.), Fenland District 
Council (£}m-L South Bedford- 
shire District Council dim.). 
South Oxfordshire District Coun- 
cil (£lm.>, Mansfield District 
Council dim.). Three Rivers 
District. Council (IlmJ, West 
Norfolk District Council (£lin.). 
City of Bradford Metropolitan 
Council (lira.). East Kilbride 


District Council (f lm.), Mothe 
well District Council (£lm. 
Crewe and Nantwieh Boroug 
Council (JCjin.). Neath Borons 
Council (115m.), Reading BorouE 
Council (12m. ). Borough 1 
Blackburn (IJm.l. Roehfor 
District Council f£?m.). Tweet 
dale District Council (lira.). 
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Brown Shipley 
v Holdings umtted 

INTERiM STATEMENT 

Following a year in which the Group was able to show a 
marked improvement in net profits, gross earnings have 
continued to increase in the principal operating companies 
during the half year to 30th September, 1975. However, 
increased costs, including those associated with moving into 
new premises, have trimmed net profits to a level slightly lower 
than that achieved in the corresponding period last year. 

In the absence of an upturn in general economic activity, 
die Board would expect a similar trend to be reflected in the 
Group’s results for the full year. 

The Directors have declared an interim dividend of 3,5p per 
share, payable on 12th January, 1976 to Shareholders on the 
register on 12th December, 1975. Subject to unforeseen 
circumstances, the Board expects to be able to recommend a 
final dividend that will bring the total for the year to 31st 
March, 1976 to the maximum permitted under the current 
legislation. 

25th.November, 1975. 

Founders Court, Lothbury, London EC2R 7HE 
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The continuing expansion, of. world business can mean 
new financial problems for companies involved in inter- 
national trade. Their working capital is widely dispersed 
— witli assets and liabilities in many countries and cur- 
rencies -and is subject to regulatory constraints and 
market fluctuations. More than ever, financial officers in 
these companies need a custom-designed international 
svstem of effective financial controls that gives them the 
ability to anticipate bodi risks and opportunities 

Morgan Guaranty has a team of International Money 
Management specialists who work with mulh'national 
companies in achieving such controls^ Morgan IMM 
prcnumme helps management identify and respond to 
4e risks of exchange exposure associated ™* floating 

rates Itanalvsesacompany sliquidityinprdertofinddie 

most piofitable use of widely fragmented fends. And it 
dis ‘vitl. die inefficiencies and lniut^ioos often imposed 
on a firm’s cash fiovvs by interiiatidnal payment systems. 
Tims Morgan IMM specialists go eonsiderablyfoe, 

voS the Lis and techniques rfrashmovement. Ihey 
o^n se the information and reporting systems you 


need to make quick, effective decisions. They make a 
country-by-country analysis of your company and your 
industry, and of all die constraints, diat. affect financial 
management. They draw on Morgans long experience 
in world financial markets, and enlist die talents of odier 
Morgan experts in specialities such as foreign exchange, 
money transfer, computer techniques, short-term in- 
vestment The result: an international money manage- 
ment system designed specifically to deal with your 
company’s needs. 

Consider Morgan Guaranty. We’re already helping 96 
of the world’s 100 largest corporations, and a great many 
smaller ones, too. 


Morgan Guaranty Trust Company, 23 Wall Street, New York, 
N. Y. 10015; in London: 33 Lombard Street, E.C. 3; 31 Berkeley 
Square, W.l • Other Banking Offices; Paris, Brussels; Antwerp, 
Frankfurt, Diisseldorf, Munich, Zurich, Milan and Rome (Banca 
Morgan Vonwiller), Tokyo, Singapore, Nassau • Representative 
Offices: Madrid, Beirut, Sydney, Hong Kong, Manila, Sao Paulo, 
Caracas International Banking Subsidiaries: San Francisco, 
Houston ' • Incorporated with limited liability in the U.S.A. 


Morgan Guaranty-? the corporate bank 


Fkanefel Times ‘Wednesday No vemb er 2 $ 3975 


Morgan Guaranty’s IMM officers travel widely in serving client needs. Shown at Charles de Gaulle airport. 
Paris, are Andreas Prindl, head of the group, Frank Arisnian From New"! ark, and John Garber from London. 
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ive your 
business 
breath 
air 


There are two ways of looking at TaySide. 
On the one hand it’s an area that’s absolutely 
ripe for industrial and commercial expansion. 

With acres of factory sites. And factories 
ready-built. 

With office developments. And places to 
build offices. 

With labour in plenty-skilled and 
semi-skilled. 

And with a wide range of modern housing. 
Plus all the educational and recreational 
facilities your employees could want. 

On the other hand. Tayside is naturally 
beautiful. With lochs, mountains, forests, miles 
of rugged coastline-and above all, clean air. 

Want to know more? Drop us a line, or 
give us a ring. We’ll let you have the facts by 
return. 

Development Officer, Planning Dept, 

Tayside Regional Council, 

Mains Loan. Dundee. 

Telephone: 0382 23281. 



COMPANY NOTICE 


DE BEERS CONSOLIDATED MINES 
LIMITED 

■ Incorporated in the Republic ol South 
Africa' 


20tn December 197S to 2nd .January 
1976. both days inclusive. and warrants 
will be ousted .from the" Johannesburg 
and United Kingdom transfer offices on 
or about 29th January 1976. Registered 

NOTICE OF DIVIDENDS DECLARED «-‘Jf ra, _52S2w hnlipd ‘*1? inSdom 

ON PREFERENCE SHARES SJ&iiX 'LJllSSS- in anV? 

Declaration ot Dlrldcnd No. 133 w» the lY^h? n? jttgfii.?. I?! 6 

40 C <Tm WCn ' C anpnoprlat!? tSSK. Any iuc^^S'olfe 

D.t.dend No. 13J ol'ons Rand 'R1.&CH ° ^KSr l ?iJ 0 » h 

per snare in respect ol the s.x months Jfi® r E 

ending 31st Oecetnber 197S. has been ,!£ 

declared payable to the holders o« the 

40 per cent, prelerencr shares registered 0 JEf ^ - t ^iL, D * t £7j? ,r J. 97 

In the books ol the company at the dose .K.VliL. ./“IS „ non_resJdent 

oi business on 19th Dccemhcr 1973. and sharenoiders tax Is i IS ipec . cent. 

Id persons presenting coupon No. 1 53 “ES //„ 

detached Irom me preference share f°?Y t I. < n * w .^5 h . “!]„!* ■ 1 *P W ?*h, .**, 
warrants lo bearer. A notice regarding », 

pr.mcnt Ol di.ldends on COUP an No 133 £1TL J "2 ,S» 1 J^Jfcfrw t0 !2fT2L 
detached Irom share warrants to bearer. Jonannemirg and the United 

m.n b« DUDlisnod i ft the oress t» the ^inganm 
London Secretaries ai the CO moony on or 


Braby Leslie upsurge 
to £676,000 


The Financial Times Wednesday Wovensber 26 197i 



£245,000 at halfway 


AN INCREASE from 1417,000 to 
£676,000 in pre-tax profit is le- 
lortetf by Braby Leslie for ihe 
half-year ended September :J0. 


BOARD MEETINGS 

m . The loUcni'ing mnip joins har? noilflrtl 

HITS, with basic earnings per ]0p dar-s Of Board Wvimus to ilu.- Slock 
. .< - _ i* . Ettlltnili;. Cu-h mMflnas *r- nsiullt 


year ended September 30. 1975. 
is reported by Evans of Leeds 
the property investment group. 

Total profit came to £705.348 
(£693485). comprising grass rents 

shore showing a rise from 57p E2i , "j!£ v : h- *•* £615,937 i£541.70i). interest re* 

to IMP. t cefrable £57.520 IM.IMI and 

To reduce disparity the interim aiA- vbeiifer dividends concerned arc surplus from development and 
dividend is lifted from 0.7sp to inicriais Of finals and n- suMiremii sales £31,891 £(57^80). Interest 
1.23 ij and a maximum permitted u,ain ‘ y on *** charges and other expenses 

final of 1.SH6P is forecast. For-”*” totalled £430.150 (£455.127). 

1074-75 a total of 2.82‘>4p was paid The interim dividend Is 

from profits of £X-05m hn^Dndi-J.'^mnj "™lcSbfi. effectively held ittflaM per 

-Chairman Sir. J. h. Hme says Araap. Alfred Dnnhiii. F.M.C.. General snare. Total for 19i4-m was 
that, tlic good start to the year. Eneinwmia'iRjddiDv'. mimson Mauhe?, lJ9352p from profits of £605,900- 
referred to in the annual state- if 0 ?'!!! r P 2!2S a l* k 

ment, has continued. Bank faciii- iricai, Monks ■ 2nve«inv.'n< Trust. Od<ic 
lies continue to be adequate for Rai-asan. j. z' Sanger. Scott-sa and Vol- 
present and estimated future vet«d investments, SeVer* imenatJoiu]. 
mnuirpments 4- W. Skit, Tesco Slffrcs. 

requirements. ■ Final*: Abbey PaneU. Avon Rubber. 

He remains confident in the sir Joseph Caun&n, Enlcaw RonUims. 
future development and growth Fitzroy investment. wad- PotuT.es. 
or the group provided the econo- future pates 

mic climate Permits reasonable interim*— j 1 1 

trading conditions. Bibby and Baron - : i oe " ^ CDiHQOv 

Tax Tosses carried forward of S^T 3 dClUuvlV 

some £500,000 ore available ^ u [ndii f r r t & ig ^or. 2s iriVT*pArTL'RERS AND eon 

against future profits in the Fairer ng*. 27 JLvilrACTLKEKb AAU COO 

Mr. Mine KwUc-FU .Tyres and E.'Uiaustsi Dec. ! verters of transparent cellulose 


Transparent 

Paper 


rsi THE half-year ended Septem- 
ber 3 1), 1975. earnings, before tax. 
of the Associated Newspapers 
Group, which takes in the Daily 
Mail and Evening News, showed 
a reduction from £4m. to £3.76m„ 
on a turnover £17^m. ahead at 
£57 .36m_ 

Providing for tax and. minorities 
the net earning figure emerges 
at £1.71 m.. against £153m.— tjqual 
to 5.6p (6p) per 25p share. 

In his annual statement In 
July, chairman Air. Vere Harms- 
worth warned that unless there 
was an improvement in. the 
general economic situation the 
year’s earnings might not be 
maintained. 

The chairman now says that the 
economic downturn, and increases 
in all major costs are continuing 
to affect earnings. 

The interim dividend is 
unchanged at L485p net—- the 
total for 1974*75 was 4304p, paid 
from profits of £R52m. 

H.ilf-ycar 


appropriate companies 


points out. 


Lyons iJ.< 

Fir** half 

ia;4.73 Prmjdy ‘AUredi .... 

WOO iftuo — 

s.Mb 5 _ow™m* 

Ill 1T9 


Trjnwood 


ST6 

ira 
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Finals— 


jxi North Midland Constru?::r>n 


Highgate & 
Job behind 
at halfway 


t>i*. 3 wTappings Transparent Paper 
Deu. 11 rgpons a slump in pre-tax profits 
f "■ il from £757,000 to £12.000 for the 
Dec. ; half-year to October 4. 1975. 

Nov. Si After tax of £174.000 compared 
with £396,000 a £162.000 net loss 
D& ‘" * l emerges lo stand against a 
£361.000 profit. 

The interim dividend per 25p 
share is 1.26p ilJp) neL Last 


year’s total was 3.695p 

from 

profits of £12m. 

Firs* half 

Year 

% 

U»73 

ItCl 

lST*-73 


row 

£HM 

moo 

Turnover . 

0-5*3 

7.257 

11.979 

Earning* before tax 

12 

7S? 

1*8 

Corperauoa tax ... 

— 

153 

re 

Deferred tax 

17* 

2<tt 

319 

Loss alter rax 

1 <52 

Ml 

60* 


» comment 


About 12th December 1975. 

Declaration ol Dividend No. 1 an mo 
8 per cent. Cumilatln Second Preference 
Shares ol R1.O0 each. 

Dividend No 1 ol 4 cents per share 
for the penod ending 31st December 1975. 
has been declared payable to the holders 
ol the 8 ner cent, cumulative second 
preference shares registered lit the boow 
□l the company at the close of business 
on 1 9th December 1975. 

For the purpose of th«e dividends Ihe tv*,.,. 

preference share transfer registers and U7ntD - 

reg-sters o< members 

CONT'D IN NEXT 


By order ol ine board 
For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOOTH AFRICA. LIMITED 


London Secretaries 
D. H. J. Patti son 
Office of the United Kingdom 
Transfer Secretaries: 
Charter Consolidated Limited 
P.O. Bor 102 
Charter House. Park Street 
Ash lord Kent 
TN24 BEQ 


insfer registers and Th u-, . a .w» 
will be dosed Irom j"'lP 1AJ* V1<d ’’ 
EXT COLUMN 25th November. 1975. 


Turnover 

Interest 

Profit 

Taxation 

Extraordinary credits — — — 

Attributable : ! 329 2S4 

The .croup has agreed to dis- 
pose of its premises at Westbury 
(Wilts), for £40,000. The pro- 
perty is being bought by twb 
former directors' of a subsidiary 

company. 

Net aseis per share of BL were 
38.4 p (36.9p'l, 

- Mr Hine reports that the 

mechanical engineering division Turnover o»Wn*«e »pn woo 
again showed further internal Gr » n P W* trom „J° ‘ a. 

CTomTh and has produced sub- ^pre-tax. fr0 ™, £1 i ^ 1 “ • Comment 

stantially higher profits, raudi of JJT- B, H 0 S!??tbe Following British Sidac’s recent 

it from exports. Dunng the half- Septerai^r 30 l»io Hovverer, ine „ , wrnrouod to losses of 

year exports by Auto Diesels Transparent Paper’s break- 

Braby exceeded ■ £1.5m. and con- fJj co, l d J 1 ® f will exceed those f even perfonnance at the half-way 

tracts have recently been won for ftrs ;- _ . , . . stage looks comparatively buoyant. 

aircraft servicing and starting T , _•« The shares, nevertheless, shed 4p 

equipment with a total value of f ron ' 4 02 P to lp net L«st . ear s to jgp , ast ni?hu T he market 
over £1. 8m. for delivery to the total was »^2p per oOp share from for cellulose film virtually dis* 
Middle East and Xorth Africa. P™ l '‘ ,s 01 . . ,, nT appeared in the first six months of 

statement Pace IS After tax for the hdlfjear of the year following panic buying 

statement rage id £ 17.000 (£96,100) the net profit in 1974- and consequent 30 

comes out £73.000 behind at p^ r cent, drop in volume was 
£16.000. • hound to have a marked impact on 

Braby Leslie is sticking firmly to The directors point out that the the profitability of* the group's 
the trend established in the difficult trading conditions have continuous processes. Some re- 
second half of 1974-75 with trading persisted, and both divisions have ordering emerged in October but 
profits 41 per cetiL higher on been affected by the current the underlying trend in demand is 
margins again wider by nearly a recession. not good and exports, less than 

fifth. And, with Interest savings Reduced profits of the oil side a fifth of sales last year, have not 
of £26.250, resulting from early, were foreseen and were caused by lived up to expMtatlons. Profits 
repayment of the group's loan a fall in demand in both home and may be thin on the ground in . tne 
stock (although the new medium- overseas markets. Trading has second naif but bank borrowings 
term loan will carry a relatively recently improved, but it is too " er a margmal at the beg 
higher interest rate in the second C art y to say whether this indicates °f 1116 **»*■ a "j* d U 
half! pre-tax profits emerge 63 a significant trfend. nm g. »* „S! 

per cent, higher. Auto Diesels has Th e Droteins' division has been cushion the impact of a nm.-pu 
again been the star performer, affected. by ^contraction in the SJl? 1 flSSSd* h« g b^n' %iSlS 
with half of its sales going for gnimaj feeding-stuffs market and ? ; J. t interim stage and. 

S-HH 

cleared away in the Midlands and tHhnrirtn « fft 
South West depots. Steel drams, mbut,on 10 profits ' 
fabrications and scrap metal arc. 
on the other hand, feeling the 
pinch. Assuming pre-tax profits 
of up to £L5m. For the year the 
shares at 6Sp, up 6p last night, 
are on a prospective p/e of 4.6 and 
a maximum yield of 7.19 could be 
covered five times. 



1973 

1674 


£006 

toon 

Turnover 

57.336 - 

40.179 

Trading ca mints . .. 

2.3U 


Share or associates... 

HTl 

SH 

Investment. Income .. 

662 

ter. 

Earning* before tax ... 

3.759 

4WJ 

Taxation 

2.0IS 

2.140 

Minorities 

to 

to 

N<!t earnings 

i.ru 

l.fwe 

Dividends 

431 

431 


• comment 

Associated Newspapers 'interim 
profits are just 6 per cent lower 
pre-tax, and that put (he shares 
up an eighth to 102p yesterday 
with the market anticipating a 
much more substantial setback. 
Last night there were no clues 
to the performance. Trading pro- 
fits are slightly higher, though 
with sales up a full 43 per cent, 
margins are still under consider- 
able pressure. TTie chances are 
that AN has managed to stem the 
weak profitability in its news- 
paper operations Tor both the 
Daily Mail and the Evening News 


have bad useful cover price 
increases to help combat falling 
circulations and advertising 
revenues. The historic yield is 7 
per cent., covered 2-S times: and 
last published net worth was lOSp 
and part of a Strongly liqtiid 
bulance sheet. 

Ultra 
expands in 
first half 

TRADING PROFIT of Ultra Elec- 
tronic Holdings, (he radio equip- 
ment and business machines 
•group, expanded hv GS.5 per cent.- 
-m £205,794 to £346,904, on Turn- 
over up b> 4!’ pci cent from 
£3. 8m. to £5.6m. in the first half 
to October 3, J973. At the pre-tax 
level profit rose from flGS^fll to 
1320.09$ 

With an order book up £2m. to 
05m. since the year end on April 
4 chairman Lord Orr-Ewing 
expects last year’s trading profit 
of £623.29* to be exceeded. He 
also forecasts that last year’s 
5.5 per cent, gross dividend will 
be increased. 

Since 1970, Ultra has not paid 
an interim dividend and the 
chairman say.- that w ith the high 
cost of administration and 
postage; this is not the time to 
change company policy. - 

First haJf 


in orders for electronic t 
mem and continued grnw tlj *_ f 
the components division, 1 * 
pushed Ultra Electron tes 
half pre-tax level up by ! 
cent. The business mac J ■? ,- ' 
side reached a break-even ■' i 
tion in the first six re' } * ‘ 
following the streamlining ■ 
tion carried out last yeat 
should make a small coniri 
to profits in the second 
Some easing in the growih 
seems certain for the seem 
months, os this permd will 
pore w-ith one much 
buoyant than the first half 
the £2ro. increase in lhc p 
order book to £13m. sugg 
slight increase in volume 
the group is continuing w 
large expansion prngrar 
expected to cost a ictal of 
on completion — which 

financing largely from its 
resources: in the last b 
sheet the group's net cash b 
stood at pver £330,finn and 
apparently been increased 
For the full year, doubled 
half profits are probably a 
mum' expectation, so a ina> 
dividend yielding 4J! per « 

371 p should be covered rt 
7 j 5 times. 


pram 

Interest ..._ 

Pre-tax profit — 

Taxation 

Net profit — . 


18T3-TB 

£ 

346. KM 

320.BSF 

1«.4» 

UJ.frU 


1874-70 

I 

205-794 
36.903 
l&LSVl 
ST ^3 
Sl.OflS 


fl comment 

Loss-elimination on the business 
machinery side worth, around 
£50.000. plus a marked recovery 


Drayton Con 
earns and 
pays more 

After alt charge,- includin 
of £996,098 against £S1 
revenue of Drayton Consol! 
Trust for the year lo Septj 
30 expanded from Il^n 
£1.37ra. At midway ihe nsi 
from £474,727 to £581.226. 

Tlie 'dividend total is si- 
up from 3.45 p to 3.7jp pe 
share' with a final of 2.525p 


Evans Leeds 
moves ahead 

An improvement from £238.058 
to £275.198 in profits for the half 


USINESS AND INVEST! 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



A unique opportunity to run your own hi-fi-super- 
store and become the outright owner of a 
Franchise that's the only one of its kind in Britain 

Tandy Corporation < Branch UK), a division of The Tandy 
Corporation of America, where its ‘ Radio 5hack ' operation 
has over 2.000 retail outlets, arrived in Britain late in 1973 
and has already opened 100 audio superstores in England. 
During 1975. the same fast growth will be maintained 
and op-ninjs will commence in Scotland. Every major town 
and city wij| have at least one Tandy Store. 

The product ran^e consists oF exclusive Tandy brands of 
radic. audio and communications equipment plus 
components, accessories and kits offerin-- the highest 
possible quality at competitive Price;. 

This ensures high volume sales with substantial profits. 
Previous trad-? experience is not necessary. Tandy's 50 
years covers everything from your Grand Opening, to 
everyday routines, plus regular newspaper advertising, 
full merchandising and promotion support. 

A minimum of i. 1 7.000 is required. 

For further information please write in confidence to the 
Senior Vice-President. Mr. Robert A. Bourlund 

Bilston Road 

Tandy Corporation (Branch UK) 
Wcdnesburv. WSTO 7IN Staffs. 


STEEL IMPORTER 
A London men I trading company, part 
of a major international group, wuhti 
to acquire a well published and sue- 
eetsfaf SL.VI importinj company tased 
•n London or the Home Couneie*. 
M'H agencies would bo an attraction 
hut Stoclcholdin; Interests are not 

required. 

Pnneiwli only plenc write 
lr confidence to 
Sor L.itli. Financial Timet. 

1C. Cannon Street. EC4P 4 dr. 


AUSTRALIAN MINERAL EXPLORATION COMPANY 

LISTED SYDNEY STOCK EXCHANGE 

Requires investor/s to take equity interest in a group of five 
gold mines in Western Ausralia. 

Recovery at State Battery averaged in excess of one fine os. gold 
per l.t. from previous production. Limited diamond drilling 
indicates 100.000 tons probable and 100.000 tons possible 
reserves assaying approx, one oz. gold per l.t. on one mine which 
will produce immediate cash Row. £100.000 minimum required. 
Geological report and other details available to principals. 

Write Box E.6994. Financial Times, 10^ Cannon Street, EC4P 4BY. 


PROPERTY FINANCE 

. £50,000 to £2M. 

available on attractive terms for well secured commercial and 
industrial investments or to owner/occupiers. 

Periods from 2 to IS years. 

Apply: SHEPHERDS. CHARTERED SURVETORS 
Moor House, London Wall. EC2Y SET. 

Tel: 01-628 4178 quoting ref. WMF 


CONSULTANCY 

An old-established marketing, training and recruitment con- 
sultancy with an impresive client list and good premises, 
seeks an additional Parmer with first-class experience and 
contacts. 

Writs in confidence to the Compqny's Accountants: — 
Blackborn, Melscrom and Co., 

181 Hercules Road. London SE1 7LR. 


would consider investment in 
sound commercial industrial 
business, new or established: 
bricF details must be -iven which 
will be treated in the. strictest 
confidence. Write S ot E.5995, 
F,r.anciol Times. TO. Cannon 
Street. EC4P 46V. 


£ 250.000 

r-j-Qjir-xi as collateral uang approx. 
C 10 C OOO as workng capital to start 
143 a ne.v general man's magazrie 
After 6 nwrtfhs of market 
researching, a fii report is ready. 
Pesssnistic profit forecast of 
C570000 per annum is anticipated. 

Fhancral management w^come in 
adddion to permanent co-pubSshing 
rights. 

F’tease contact Douglas Main, 
Managing Dfector. ManGraprtcs, 
73 Grosuenor Street London W1 
01-493 2373 or 3164 


WE FORM 
COMPANIES - 
INTERNATIONALLY 

Jordans un form the right 
company for you almost 
anywhere in the world. 

Geneva Tel: 31 -56-50 
Telex 28774 
London Tel: 01 -253 3030 
Telex 261010 

Jordan SA 

2G. rue du Mont-BIsnc 
1201 Genova Ir » rl -i n r 4 

Switzerland JUiUGfl » 


WHOLESALERS/ IMPORTERS 

^’uS'n T a ' r ° f 'i Z T " ,,1 « «i« 

y s O-*- »FProvrd c:r,n..d 
tjMct. Ret i.| md >nn-tut-o:iil su’-i. 
Pc4«. Ci-reu. pBMWij. m.red, feans. 
14 -ilfh. pcpp«n iml Tiush- 

room*. A|i or pari available lor 

-nuncd-jlr lhipner:. 

For dctorli bieoie vrr-Cc fioe E J60. 
F-'raansiol Ti'tiu. fD. C-innor- Strser' 
LC4P ^r or refer U.s. 248 Us or 
tc'. no. S0l-65o 8987. 


A WELL ESTABLISHED 

VAN HAULAGE AND 
WAREHOUSING COMPANY 
1,1 Gvr-tnt with silii cantaca. invirs 
c"3'J-rrit l.x-m manuficturore iwrliinj 
wlijlciji.T and For retail dii:rioucian in 
V/afei and Wen of England. 
Frjnchiitf arrangemenn preferred 
Newport, Gwent 672S8/9 


PRIVATE INVESTOR WiTH 
£50,000 CASH 

wojM IiRc ta mett one or r«c linilar 
people wl» would be int-reited in 
uffdemki.iE *«»all residential d erelap- 
menci within Die U.K. Funds v/ould be 
hilly cowed for a p-riod of 12-18 
months and show an anr-apated yttln 
ol 30t. plus. Impectible rtltrittn 
gi«" «<l required. W r .a Box £.6993, 
Financial Times, I o. Cannon Sorevc. 
EC4P 4aY. 


EXPORT 

PRODUCTS 

Wide range of construction, 
engineering, and allied products 
available at competitive prices 
from established U.K. Company 
supplying to the Middle Ease 
and ocher overseas markets. 
Send details of requirements to 
Box E.6979, Financial Times. 
10. Cannon Street. EC4P 4BY. 


100,000 

SHARES 

AVAILABLE IN UNQUOTED 
PUBLIC COMPANY ENGAGED 
IN THE PLANT HIRE FIELD. 

for further drloili *r-;t 3 0 r c 6V9e. 
Finenoal Turca. 10. C-l-una.-i S treat 
LC4P 4Hr. 


COMPANY owning 250^100 *q ft 
M/s premises + land 

3 m-lo* Clatgg-, a-rpart intcrciccd in 
IIUOIBBI w.ts Pr.. 4 ,c or Public Co. 
■nvalmd in d-itr-bucion, —arc hour n£. 
frc-Bhc. trampart. slc- Would po»-flly 
haelt cxfKr'Snm ,nd,viduil -.shins » 
mjni 5 1 ' n ™ ™i«rwuc. Capital i»il- 
abfe. W.,-, £.6997. F, n .n:.al 

TimM. ID. vjn-icn Sercct. EO»P 4 &T. 


ITALY 

Bcvt qualified medcoikal industry. 
Would accept ORDERS 
!cr the production ol 
TANKS. SPECIAL BOILERS and for 
CONSTRUCTIONS TO CUSTOMERS' 
SP£C/ffCATION with tests ar.d 
csntrsll ol anv l-.ind 

P'-Jte write ro: Bor F.Jof. Fironcrol 
Ture*. 1 0. Cannon Street, EC4P 4BY. 


rCVPT — MIDDCL COST PAKISTAN. 

4-reaor wsinng ft. CSV 
[juilW }■' t m.jnrns nit r-isellent 
ie;al tentau*. ' ■ : "fer«.ico -n jkcshtU 

cer nmi«i!"N lYl*." 1 . 1ur»c»S. EvKUI |M: 

Care Oi -C84 6101-2. 


! SC MidS^ F J P f J A ^ UAT - irawPirej -U 
J2!S¥ i" 1 T0 Australas-a -n F<b- 

j Inwrested P ^’ oh ' , 

* A BARGAfNi L' 3 . (r'MBtiN.Aj r-- ; 

J i 


EXPANDING cammodilv COflipaoy trad- 
ing xorlawlde in Farillizen. Oilseeds. 
VcgcfetrJe Oils. Animal Feed*. Cocoa. 
Con«e. S trices. Essential Oils. Citrus 
concentrates i s interested *n acquiring 
a eomuany engaged in similar trades, 
wc would iika lo hear Irom comoanles 
~ho mar be short of working capital 
or whose key personnel mar be due 
lo retire Shortly. Apollcant companies 
must Mill be actively trading but the 
nistence cl losws would be acceDlable. 
"'case write to Box Ho. EC-324. c;o 
Streets, 1 Crane Court. Ffecf St.. <C4A 
ZLB. 


NATIONWIDE BEST RECOVERY SERVICE 
P T S Lid. Alliance Hnuse. London SW17 
BQR. 01-767 1 566 OS PnesJ. 

IBM ELECTRIC TYPE WH ITERS. IjCla-v 
reconditioned ang warranted by IhM 
B(K— M'i’ UP ID V) or, Lf jir T vasc* 
from LI 20 -wui. V",-^ni Ltl 
oer moeth. "Phene Vertex Ol-aJl 236s! 


PLANT AND 
MACHINERY 


i resale WEEKLY Is Europe's No. 1 
■ Ipurnal Vo*- used plant and ma«h,n«ry. 
! 01-471 H22I-Z-3 today lor *0«r 

fee* copy. 

i GE H B PAYORS. New and used. Wide range 
I tS.T PC rlL l j;S DrK P- World-wide spcciah- 

ySLtSTm. 1 *- * 073 5231 50 “- 


Midterm rise 
at Leigh 
Interests 

The six months to September 
3D. 1975 resulted in a pre-tax 
profit expansion from £158,000 (o 
£210.000 at Leigh Interests on 
turnover up from £3S2m. to 
£5.4Sm. 

The directors say that having 
regard to the- current economic 
situation all sections of the group 
have operaied “ very satisfac- 
torily." Given reasonable levels of 
national business activity, they 
are confident that a firm base for 
continued profitable expansion 
has been established. 

The interim dividend is raised 
from 0.395718p to 0.422296p net 
per op share. Last year’s total was 
0-S260o5p from profits of £328,453. 

Tax at halfway takes £113,000 
(£S6,000> leaving the net profit 
ahead from £72.000 to £97,000. 

The company has continued fits 
expansion in the waste disposal 
field and on September 1 estab- 
lished \V. Jones ("Waste Disposal! 
which is based on the east side of 
Birmingham, thus enabling the 
company to give a comprehensive 
serrice throughout the area. 

The group also operates as 
builders merchants, quarriers. 
fuel contractors and motor vehicle 
dealers. 

Downward trend 
in Brown 
Shipley profit 

Following last year when Brown 
Shipley Holdings, mertihani 
bankers and insurance brokers, 
was able to show a marked 
improvement in net profits, gross 
earnings have continued to in- 
crease in the principal operating 
companies during the half year to 
September 30. 1973,. the directors 
report. . _ ‘ . 

However, increased costs, in- 
cluding those associated with 
moving into new premises, J 13 ' - ® 
trimmed net profits to a level 
slightly lower than that achieved 
in the corresponding 1974 period. 

In the absence of an upturn 
in general economic activity, the 
directors expect a similar trend 
to be reflected in the groups 
results for the full year. 

An interim dividend up from 
3p to 3.5p per £1 share, is 
declared and a final is. forecast 
that will bring the total for the 
year to the maximum permitted. 
For 1974-75 a total of 6.942 3p was 
paid Irom net taxed profits of 
ft25m. 

Statement Page 18 


R. Kelvin 

Watson 

headway 


From turnover of H-21m, com- 
pared with £0.86m. pre-tax profit 
Of. opticians, R. Kelvin Watson 
rose from £134^39 to £174,546 in 
the half year to September 30. 
1975 and the directors say that 
progress to date will be main- 
rained for the remainder of the 
year. 

The interim dividend is effec- 
tively raised from 0.8:1 p to 0.9p 
nei per lOp share — there is a 
waiver on J-33m. shares. Last 
year’s total dividend was equiva- 
lent to 1.777p from profits of 
£369,497. 

Tax takes £91.000 (£70.000) : 

leaving half year the net balance 1 
up from £64,539 to £83.546. 


REYNOLDS BROTHERS LIMITED 

("RBL") 

(Incorporated in the Republic of South Africa) 

GLEDHOW SUGAR COMPANY LIMITED 

("GLEDHOW") . 

(incorporated in the Republic of South Africa) 

PROPOSED MERGER BETWEEN REYNOLDS BROTHERS LIMITED ("RBL"), 
GLEDHOW SUGAR COMPANY LIMITED ("GLEDHOW") AND THE SUGAR INTERESTS 
OWNED DIRECTLY BY C. G. SMITH & COMPANY LIMITED ("CGS”) 

Standard Merchant Bank Limited and Union Acceptances Limited are authorised by the directors ot 
the above companies to announce thatthe documents in respect of the above proposed merger .ire 
being posted to shareholders in Gledhow and RBLtoday: 

The documents Include inter alia — 

1. RBLs notice of General Meeting of its shareholders to approve the offer to acquire the issued 
capita) in Gledhow and the sugar interests owned directly by CGS. 

2. RBL's circular to its shareholders regarding die proposed acquisition of Gledhow and the sugar 
interests owned diraetty by CGS. 

3. RBL’s take-over offer statsmentto Gledhow shareholders and form of acceptance and transfer, 

4. Gtedbow’a cBroctors' take-over statement recommending acceptanca by all Gladbow shareholders. 

The proposed merger cs in the form of an offer by RBL to acquire the entire issued share capital of 
• Gledhow for a consideration of the issue of 85 RBL shares, credited 89 fuHy paid, for evaiy 1 00 Gledhow 
shares in issue, together with an agreement between RBL and CGS for the sale to RBL of the entire 
issued share capital of Umzimkulu Sugar Company Limited, 442% of SA -Sugar Distributors (Prop- 
rietary) Limited end certain sugar warehouses and their related activities. 

The directors of Gledhow have given the tenna of the merger careful consideration and are unanimously 
of the opinion that the terms are fair and reasonable and that the merger is in die interests of the share- 
holders of Gledhow. 

Standard Merchant Bank Limited. Union Acceptances Limited and the auditors of RBL and Gledhow 
Tiave advised that they regard the offer as fair and reasonable. 

Certain major shareholders in Gledhow holding or controlling in die aggregate 51.17% of the shares in 
that company have undertaken tc accept the offer by RBL in respect of the shares owned ot controlled 
bythem. 

An announcement regarding the outcome of die general meeting of RBL wiH be made on the day 
following the date of the meeting. 

The RBL offer to acquire the Gledhow shares opens today and closes at 4.30 pm on Friday, 12th 
December, 1975. 

Copies of the abovementionerf documents can be obtained from the offices of the Merchant Bankers 
to the offer, as follows : 

Standard Merchant Bank Limited 17th Floor, Standard Bank Centre, 

78 Fox Street, Johannesburg. 

(P.O. Box 61344. Marshal town, 

2107). * 


Union Acceptances LitnitBd 


43rd Floor, Carlton Centro, 
Commissioner Street Johannesburg. 
(P.O. Bax 582, Johannesburg. 
2000 ). 


The notice of the General Meeting of shareholders in RBL is sat out in the an noun cement below. 




h 


STANDARD MERCHANT BANK UNITED 

J (Rag numd Merchant Bmt) 



Johannesburg 
21 st November. 1975. 


UNION ACCEPTANCES UNITED 

(Ragmnd M r t ha m B*atj 
A member of tfia Nedsuai Group 


REYNOLDS BROTHERS LIMITED 

("RBL") 

(Incorporated in the Republic of South Africa) 

NOTICE OF A GENERAL MEETING OF 
SHAREHOLDERS 

Notice is hereby given that a General Meeting of shareholders will be held at die registered office of the 
company. Eagle Building. West Street, Durban on the 1 7th day of December, 1975 at 12 noon to con- 
sider and, if deemed fit, to pass, with or without modification, the following resolutions of which 
resolutions Nos 1 and 2-ara proposed as special resolutions and die other-resolutions as ordinary 
resolutions. 

Resolution No.1 

As a Special Resolution RESOLVED: 

"THAT die authorised share capital of the company of R6 938 000 (six million nine hundred and ihirty- 
erght thousand Rand) divided into 6 938 000 (Six million nine hundred and thirty-eight thousand ) shares 
of Rl (One Rand) each be and it is hereby increased to R14 000 000 (fourteen million Rand) divided 
into 1 4 000 000 (fourteen million) shares of Rl (One Rand) each." 

The reason for this special resolution is diet it is necessary to increase the authorised capital of the 
company to giva effect to the proposed merger between RBL. Gledhow Sugar Company Limited and 
the sugar interests owned directly by C. G. Smith & Company Limited and the effect is to achieve the 
necessary increase in authorised capital. 

Resolution No. 2 

The condition precedent to tha registration of thiti resolution is that the offer dated 21st November, 1 975 
to acquire the entire issued share capital of Gledhow Sugar Company Limited be declared uncon- 
ditional 

As a special Resolution RESOLVED : 

"THAT the name of the company ba changed to C. G. Smith Sugar Limited." 

The reason for this special resolution is that it is felt appropriate to rename the company to bring to 
account the expanded base of operations end the (act that it is controlled by C. G. Smith & Company 
Limited, and die effect is to change the name accordingly. 

Resolution No. 3 

As an Ordinary Resolution RE50LVED : 

"THAT the agreement dated 30th October, 1976 between (he company end C. G. Smith & Company 
Limited (a copy of which is tabled end initialled by the Chairman for tha purpose of identification)^ 
Hems of which the company will, subject to the relevant conditions, acouire the enbre issued share 
capital oi Umzumkulu Sugar Company Limited. 44.2% of tha shares in SA Sugar Distributors (Prop- 
riotaryl Urnitad, and certain sugar warehouses plus their related activities, be and it is hereby approved 
and ratified, and the action of the directors of the company in making the offer dated 21st November. 
1975 re acquire the entire issued capital of Gledhow Sugar Company Umiied be and it is hereby 
approved and ratified. 

Resolution No. 4 

As an Ordinary Resolution RESOLVED': 

/THAT subject tothe requirements of Section 221 of tha Companies Act. 1973 (as amended) and the 
requirements of The Johannesburg Stock Exchange, all ot the unissued shares in the capital of the 
company be and they are hereby placed under the control of the director who are hereby airthorised to 
allot bsub, grant options ovar or otimwise deal wrtn those shares as they deem fkTprovidod that 
subject .t o the due passing and registration of resolution number 1 above. 2416484 (two million 
four hundred and sotoonthourand, four hundred and sixty-four) of such unissued shires may be 
^lottedan^ii»^toC.G.Sntitii&Dompany Limned m terms of a contract with that- company dated 
30th October, 1 975, and provided further that a maximum of 4 250 000 (four million two hundred and 
m ihwng of .uet, mtoort far. may bo altanao s „ a 

November. 1975 toacquirathfi entire issued share capital of Gledhow Sugar Company limited." 

Every member entitled to attend and vota is entitfad to aopoint a proxy to attend stwak and on a noil 

vote in his stead. Tto proxy neodirat be a memberof the company. ^ speafc ' 00 a p0a ‘ 


By onterof the Board 

Smiihadmin (Proprietary) Limited. Secretaries 
perrG.Tsytor 

DURBAN, 2131 Nevamber.1975.- 


Registmd Office of RBL- 
12th Floor, 

Eagle Building. 

359 West Street 
Durbar, 

4001. 


Trf 
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Akroyd & Smithers 
reaches £7*31m. 


21 


ime 



1.8m. for 


[AFTER 
jthe first 
i tax 


Hambros expands in 
first six months 


\vrrH ALL aspects of its mer- told shareholders at the annual the major classes— Family Income 


Us 



with increasing demand for 
tL « trading Stateroom domestic furniture. 

Jj, r ^f reec3 . addition, more than £300,000 

i|d for Marryatt Group, a is budgeted to be spent in the 

:S ^Mfrc S and “mo 171 * ^ ""W on newploitt and 
. In lifts and mechanical equipment for the whole of the 
Stone-hill group. 



Stock juuuers. emerge ai portico 

lor the full year ended October 3, progress over the last twelve Bates as compensation. 
1975 — over double the £3j>am. months, and the shares in these 

have been revalued upwards. 


Melville 

Dundas 

advances 


tember 30. 1975 show a substan- continue. 
Dal increase on those for the same 
1974 period. 

Barring unforeseen circum- 
stances and given no farther 
worsening of general economic 
conditions the directors expect 
this trend to be maintained dur- 
ing the second half. 

The interim dividend on the 
£10 shares (£2.50 paid) is raised 
from 17p to 2a.75p and the year's 
total will be the maximum per- 
mitted. For 19 74- /a a total of Tip 


Marling 
down at 
halfway 

A CONTRACTION in 


For example, a man ascd 30 
nesrt birthday would pay a 
monthly premium of ■ £1.70 for a 
20-year family income benefit of 
11.0M per annum compared with 
£2.15 previously. For a 20-year 
term assurance for a sum assured 
Of £10.000. the monthly premium 
for the same man has been cut 
to £1.80 compared with £2.65 
previously. 


Dnndas*~an d ' ^ Whitso ru biding “xta* Norwegian Government of 


reported for 1973-74. 

Earnings per Zap share are external verification wbere- 

statPii tn r* ever possible. The major upward 

!15* d *5** ”. p - fro v 2UP to YataaIJon i5 -m the shares of 

3i jp. The dividend total is Oceaneering International, 
stepped up from LL31p to 12Jp. Compared with a cost of $2m. 
with a final of &5p, as forecast the directors have valued the OI 
in the June, 1975; prospectus. holding at S8£m.— equal to £3£m. 

In addition, * Since it is the Northern Offshore is another fa- 
company's centenary year and in vestment on which the dirwrtors 

aft shareholders are being When on stream early in 1976. ! earned^ the*^iirertors < Sso recom- BlsTli ® ca ° tly above cott "The ON A turnover up from I8Jni. C paid U * from net profits of 
r S' a new production set-up -will mend a centenary dividend of 8 ^°VP ^ also madeproytsions lo mm- profits of MeKflle 

jn»- a fiSL a r fc OI|r enab,e group greaUy to in- 2.5 p per share. They emphasise. 

S *%r s CTease Production. This .win help {that the centenary dividend 
CTSJK 2l£?} to coa tafa costs. I exceptional payment 

rby were lp firmer at the i should not evnect 

I00p. maintained inthefuture ” Marine Ofl industry repairs nas pared vnta “™,wu ior uie same assets. 

d. which is dependent on ASSOCIATES DEALS I hrZ- been written off and full provisiqn j 974 period. security against the company's However, the directors stale 

England approval, will be „ . . • ! r^jT VS; made against the Investment in rh _ irTnaT1 m, u « \M,i ts an advances to Norwegian ship- that there are indications that 

int of the proceeds of the bouBht^fns non and l Tuninver i«h.om 8,ct.mo Theriot Offshore International. thal t j,e first half shows no owners, and the Enabling Bill orders will be higher in the . 

- sale earlier this year of General ,\ M h 2L 5. FSSLSf* - ***•■■■ I’SS HE' The largest investment made SSrall reduction in the volume creating a Guarantee institute second half and turnover for Action Group kqt* 11 : i» .consulting 

ount. the discount houw SS“™?„ al on h®? 1 * 1 * ®? ; — <•■«? IS? during the year was an additional Jr X foup's activities and has just been passed. October was at a record level of its legal advisers following the 

— advance .to Viking Jersey Equip- during the second half a similar However, until the Institute nearly £lm. comments by Briti-h Petroleum 

■J3 ment which owns the Viking level should be maintained. has actually determined values interim dividend is raised chairman Sir trie Drake an the 

Piper pipelaying barge. . The VIk- The property development pro- for assets the directors cannot f r0 m 044p to 0.45p net Last - , h wr shareholding 

x ing is laying pipes on the Ninian gramme -is progressing and the say exactly what the effects will year's total was n.S509p from currently held by the Bank at 

pipeline which will be completed contribution front this source bo. but information available sug- profits of £730.903. Encland. 

by VJklng in 1976. should . be .Increasingly evidenl. Rests that b] iaH but a smafi iiajr.yr.ir The group, consisting of .1 

In the meantime the Viking Some profit is also attributable rfww h “. JgJ ™ number nf ordinary shareholders 

group will require additional to sale of private houses. but new adopted which v^ouid he hi 0 ner twin w nf Purm3h s;iJ „ th „ consultation 

finance. Subsequent to the yeat^ starts have been kept to Smoany? loans ^ Mi»w or a w.' ... ! is will have particular reference to 

end the directors have approved aram, fi*' « ew o f prevailing comtwn^ sicnjflcant improve- v™** the title to the BP stock. 

an additional loan of Sim. to VJE. “£ d,t -£ terini dividend is declared ™em in premiums and earnings ££ 1J1 iw Sir Erie Drake smd he was 

At September 30 amounts com- ^ net per share (I.lSp) and has been reported by Hambro confident the holding, acquired by 

milted and invested by NSA were: u, e present intention is to recom- Ufa Assurance of which the t h c Bnnk ns part of us tin uncial 


Burmah group 
to consult 
lawyers 


Cazenove on Igvendi er 19 Tuninver 

naectnc ana [■ Pram before tax 

xount, the discount house SS -°( 

er hj- SD u pm of Dive ?,?".1 U ,mary i gS.iSSU ' 

£ per cent of Us holding at a ^°,_ 

jed the whole of CD at gether ^ invMtaen rSmts, 


■in* tb« etc - no longer have an interest 

^Siine Dariv ff whfeh iJL 10 P eT “ nt * or nn>re Assam 
-h J ‘ta-SSSt .^“. h Tea.. Ordram .hares. 


. „ rt . *■ ■vuut* icd xjiuiudi v aiutivs. 

47 e r« accep l‘ This “ 1,01 a disclosure under the 
lountmg to 34.47 per cent. Companies Act. 

VI St ^ oSJsSSt Investments and 
■ lfih !r y ^ ‘J? shore . its subsidiaries no longer has a 
or further investment in notifiable interest in lamsroft KB- 
■ . . ^ . gour Group. 

Darby .has- had some Electra investment Trust holds 
ee in the lifts Industry 646,121 BuHongh shares (1024 per 
a licensing agreement cent). 

•as terminated " some Greenferook Securities has 

ago." SD’s other objectives bought a further 50,000 British 
en to acquire UJv. earn- Industrial Holdings Ordinary and 
d to invest in recovery now holds 2227,403 shares (1621 
is. per cent.). 

n last financial year, to end BGdlaznl Trust— -Britannic Asstrr- 

19 o, Marryatt reported ance bas acquired a further 2,628 
-^profits of £644,000 com- 4} per cent. Cumulative Prefer- 
ith £1.06m. previously. At ence shares. Total bolding is now 
: t : .T-way stage, profits had 58,075 shares (98.767 per cent.). 

#n to only £42,100 against 

t time, the chairman SHARE STAKES 

d the hope that profits Suntory now owns 829J642 

■ /ear would still he higher. (10.72 per cent) Ordinary shares 
.k discrepancies and cost- in Glenllvet Distillers, 
re, discovered in the final - Cakebread Robey and Co^— Mr. 

id the combined effect of h. g. S. Groves has bought a fur- 

; the annual profit figure ther 3,500 Ordinary shares whiqh 
stimated £350,000. bring his personal holdings np to 

Darby intends to continue 91,500 shares and the fatal tn 
. idividual identity of which he -has an interest; indud- 
to expand its business fag Gentleman’s Row Investment 
safeguard the rights of Company, to 96,500 shares, 
d employees. It is also Throgmorton Secured Growth 
i to retain the existing TrnBt-Throgmortoa Trust has 
e man-lament. duced its holdings to helow 10 

per cent of the capital. 

U.U. Textiles— Mr. T. Suleyman 
and associates have bought 
1,366,686 Ordinary shares— 
equivalent to 23.79 per cent, of 
of the equity— which they intend to 
to fa 0 ]d as a long-term Investment 

a Mr. P. Atterbuiy has increased 

1 am -based company which his holding in House of Sears 
•n business as wholesalers holdings . to 685,000 shares 
cialised building com- (22.18 per cent). 
related to Armstrong's 
al fastening business. 


Dividends 

Retentions 


The Rurmah Oil shareholders 


debit 


t.tos 

3.061 

•40 

1.300 

i.rsi 


See Lex 


Revaluation 
surplus lifts 
N. Sea Assets 


cost of investments made £12m-; mend payment or the maximum fifoup owns 55 per rent of the _ rT - . -, rr n*fTr*vf T »i Siipjmrt for Burmah, would be 

*■ permitted .fatal. Por 1974 a total CQuKy. „ w _J_ KtLlAnlLt JljUIUAL, dispt'rsetl. 


Sec Lex 


IMPROVES RATES 


investment commitments and con- permitted - 

INCLUDING A .nf on m- “"fSff 1 ” ^'l3faJ23!S U Z ?! HE", was paid from profits 

S U 9m! n com°p f are? w?*? deflek “ d £262.000 l £210,000) NEWMAN-TONKS 

jge^mS?.? 2 ^T a^i. earlier this Sofe chairman of Newman- SoriS y '^r^stam^f y ^povoa ™ « 

£2 94m. fa? thft“ar endS Sep- month Edwardses and Sons has £241.000 ‘ (£180.000). 6 Tonks, Mr. Michael L. B. Wright. Its protection premium rates for holding in BP was sold in January. 


The Action group was formed m 
April this year la attempt n* 
The Reliance Mutual Insurance procure u renegotiation nf the 


[STRONG 

EPMENT 

-fast, a subsidiary 
ng Equipment, is 
Walker and '- Wood, 


PORT FOR 
NEDY MARK 


NO PROBE 

Proposed merger of . Kaiser 
Aluminium and Chemical Corff- 
oratlon and Anglesey Aluminium 
is not to be referred to the 
h Offshore Investors, an . Monopolies Commission 

i investment company _ 

I by James Finlay Cor- 
and specialising in 

■nt In the offshore energy 
, is to subscribe for new 
n Kennedy Marr, an off- 
lipbroker. SOI will also 
e further capital by way 
rvertible Loan Stock. The 
amounts involved are 

n but are believed to be p or th e year ended March 31, 

a £100.000. 1975 Scottish and Mercantile 

. F. Monk, a director of investment has increased its pro- 
i managing director of fit £292,019 to £329,638. Earn- 
Finlay Corporation of jn „ are ^0^ a t 3£ilp (2.63p) per 

, has joined the Kennedy 2g p s ha rPj an d the dividend is 
lard. lifted from 2Jp to 2.45445p with 

a final of 1.61695p. 

*[EHILL EXPANDS m £?5tie?£19^ ,2 f£17^86), and 
[Trading Estate, lo cope £50^ia (£87,918). 


Scottish & 
Mercantile 
progress 


ICENT ISSUES 


equities 
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Water 9% HeA Pan. 1881— 

Hn-Mmvnr &?•.;« 

uiiaiA.m LaJi Ken- ota. im....... 
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“RIGHTS" OFFERS 
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a snbUc. bn*™* based ™ ^‘p-eiST 

■ M tun capital. d^hJond; eover baaed on vn^aj ^ 

wtwranae Indicated. “ B n~^ for convention of majes. j-nda-. 

T Putin* assumed. JOffL^SuleWd 0^®^ 

: for dindeods or raotutw: oah »w „ rlsl»ts. H J9 ilsmd 

•M 10 holders of CMIMffj orire. ♦?'SS2£?’ 2 ua*d to 
' of apKaUsalkm. ^ ^“^““‘TTaKcdver. + ^“rodnetwa ,+££2 « 
J* with iwrEaniMtlM. (Bf iumUU< 

Preference holders. 

»W tmonnem letters. 3 WUh tramnw* 



of Chesham Place'ia London. The building; once thehome ofLoxd Russell, the Victorian Prime Minister,* now the headquart^s of Central &. Sheerwood 
- ... • fc'aTan Ch esham Aaateam^ops &. Inyestments, the leading m e r ger brokers in Bn c a m an d Europe. ^ 
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MINING NEWS 


Stocklake 


All of ihesfi securities have been sold. This announcement appears as a matter of record only. 



LIMITED 


(incorporated under the hws of Canada l 


U.S.$ 25,000,000 
10% Debentures 
due November 15,1981 


Rio Algom presses on 
with Lomex bid 


expands- 

payslp 


BY LESLIE PARKER, MINING EDITOR 


Societe Generale de. Banque S JV. 
Generale Bankmaatschappij N.V. 

Credit Sorisse Wiitfi Weld Limited 
Kredietbank S.A. Ixrasxribourgeoise 
Orion Bank Limited 


Wood Gandy Limited 
Robert Fleming & Co. Limited 
Kuwait Investment Company (S LAJC.) 
Societe Generale 


A.E Ames S Co. Limited Banque C 

Banque de Pans et des Pays-Bas Morgan C 

Swiss Bank Corporation (Overseas} Limited 


Banque Generale du Luxembourg SJL 
Morgan Grenfell & Co. Limited 


Algemene Bank Nederland N. V. 
Amsterdarn-Ratterdam Bank N. V. 

Arab Finance Corporation SA.L. 

Julius Baer International Limited 
Barca Commerciale Italians 
Banca Nazionale del Lavoro 
Banco di Roma 

Bank Gutzwiller, Kurr. Bungener (Overseas) Ltd 
Bank Mees en Hope N. V. 

Banque Beige Limited 
Banque du Benelux SA. 

Banque Bruxelles Lambert SA. 

Banque Franpaise du Commerce Exte'rieur 
Banque de TJndochine et de Suez - "Indo-Suez* 
Banque Internationale a Luxembourg S. A, 

Banque Ippa, SA. 

Banque Lambert-Luxembdurg SJL 

Banque Nationaie de Paris 

Banque de NeufJize, ScMumberger. Mallet 

Banque Popu/aine Suisse 

Banque de I'Union Europeenne 

Banque Worms 

Baring Brothers & Co. Limited 

Berliner Handels -GeseHscha ft- Frankfurter Bank 

Christiana Bank og Kreditkasse 

Citicorp International Bank Limited 

Commerzbank Aktiengeseilschaft 

Compagn/a Finanziaria Intsrmobiiiare S.pA. 

Cred/tanstalt-Bankverein 

Credit Commercial de France 

Credit Industrie! d' Alsace et de Lorraine 

Credit Industrie! et Commercial SA. 

Credit Lyonnais 

Credit du Nord et Union Parisienne - Union Bancaira 

Credito Italiano 

Den Danske Lardmandsbank . 

Deutsche Bank Aktiengeseilschaft 
Dewaay & Associes International S.C.S. 

Dillon , Read Overseas Corporation 


Dominion Securities Corporation Harris & Partners Limited 

Dresdner Bank Aktiengeseilschaft 

European Banking Company Limited 

First Boston ( Europe ) Limited 

Antony Gibbs & Sons Limited 

Goldman Sachs International Corporation 

Greenshie/ds Incorporated 

Hambros Bank Limited 

Hondetsbank N.W. / Zurich 

Hill Samuel & Co. Limited 

International Securities S.A. 

Jstituto Banca Ho San Paolo Di Torino 
Jardine Fleming & Company Limited 

Kansal/is-Osake-Pankki - 

Kteinwort, Benson Limited 
Kredietbank N.V. 

Kuwait Foreign Trading. Contracting & Investment Co SA.KI 
Kuwait International Investment Co. (S.A.K.) • 

Levesque. Beaubien Inc. 

Me Leod. Young. Weir& Company Limited 
Manufacturers Hanover Limited 

Merrill Lynch , Pierce, Fenner & Smith Securities Underwriter 
Limited 

Samuel Montagu & Co.. Limited 
Nesbitt, Thomson Limited 
The Nikko Securities Co. ( Europe ) Ltd 
Nordic Bank Limited 

Peterbroeck , Van Campenhout Securities S. Am ; 

Pierson. Heldring & Pierson 

Pittfield, MscKay Ross & Company Limited . 

Post-Och Kredietbanken, PKbanken 
J. Henry Schroder Wagg& Co. Limited 
Skandinaviska Enskilda Banken 
Smith Barney & Co. Inc. ; • 

Society Generate Afsacienne de Banque . . 

Societe Sequanaise de Banque SJL 
SoGen-Swiss International Corporation 
Svenska Handelsbanken 
J. Vontobe! & Co. 

Westdeutsche Landesbank Girozentrate 


DESPHlS THE Canadian postal 
strike and the - no ” from Yukon 
Consolidated the RTZ group’s Rio 
Algom is pressing on with its bid 
for the 40 per cent, of the big 
British Columbia copper- moly- 
bdenum operation, Lomex, that 
it does not already own. 

The offer of SS a share is to 
expire on December 31 unless 
extended. It is stated that 
arrangements have been made to 
distribute the offering material 
to “ most registered ” .Lornex 
holders as soon as possible by 
courier. The others will have to 
rely on branches of the Canada 
Permanent Trust or the Canadian 
Imperial Bank of Commerce Tor 
their relevant pieces of paper. 

These non-courier receivers, 
presumably the ” little men," are 
to be advised by telegram as to 
the branch of these concerns 
where the relevant material will 
be available. Here is an involved 
exercise indeed. Iris being taken 
in some Canadian quarters as an 
indication of Rio Algom's 
anxiety to pick up the rest of 
Lornex at what is reckoned to be 
a “ bargain ” price. 

One that is considered to have 
been calculated at the bottom 
of the copper price cycle and at 
a time when the province’s fiscal 
banering of its mining industry 
may also be at a turning point' 
In the meantime, it is difficult in 
London to give a verdict on the 
fairness or otherwise of the terms 
in the absence of the “offering 
material." 

As reported here on November 
12. Yukon Consolidated with its 
20 per cent stake proposes turn- 
ing down the offer because it is 
at a price which “ appears to 
reflect short-term negative in- 
fluences rather than the funda- 
mental strengths which will 
undoubtedly generate substantial 
earnings over the years to come." 


The mining operations to be 
developed by Am ax and ‘Natural 
would supply lignixe coal to 
adjacent proposed gasification 
plants- Given the necessary gov. 
emmeiUal approvals, construction 
of the first of four such mine- 
plant units could start in 1978 
and be jn production four years 
later. ' ■ 

Each would require some 12.9m. 
tons of lignite annually to produce 
250m. cubic feet of gas a day. at 
full capacity. Natural has coal 
lease options on properties in the 
Dunn County area containing an 
estimated 2.1bn. ions ' of lignite. 


offered late in 5974 the final call 
was envisaged for December of 
this year. 

* * * 


GEOMETALS HAS 
NICKEL HOPES 


AMAX SEEKS U.S. 
COAL-GAS DEAL 


The latest news about the 
promising Forrestania nickel 
prospect in Western Australia in 
which America's Amax is now the 
prime explorer comes ftom 
Australia’s Geometals in an 
announcement that Amax has 
begun the second diamond - drill 
hole on the claims In which Geo- 
metals has an option interest 

The area is held as to 75 per 
cent by Amax and 25 per cent, 
by Geometals through an option 
agreement the exercising of which 
will be announced when the 
documentation is signed. It is 
added that the first hole,, which 
intersected nickel sulphides 
assaying just on 1 per cent, was 
completed before the option was 
negotiated. 

As reported here on November 
15. this particular ground lies 
immediately to the north of that 
being probed by Amax in a link- 
up with Endeavour OU with a 
success to date that suggests It 
could become the state's next big 
nickel producing operation. Yes- 
terday Endeavour were unchanged 
at 14 ip. • 


As soon as the taxation reform 
in New Caledonia becomes law, 
Iraetal (formerly Le Nickel), says 
that it intends to invest. Frs.lhn. 
(£1 1086m. } over the next four 
years. .Production at the nickel 
plant in Doniambo would be 
stepped up from about 70,000 
tonnes to 85,000 tonnes while the 
smelting unit at Le Havre, 
France, which would be equipped i 
to produce high quality nicfeeL ! 
★ * 

Pre-tax profits of 11321,016! 
(£180,976) are reported- by South 
Africa’s Consolidated African 

Mines for the September quarter. 
Profits for the foil year to last 
June were Rl.lm. or 41 cents per 
share. The company points out 
that no benefits have yet been 
derived from the recent rand 
devaluation: most of the com- 
pany's contracts for the supply of 
fluorspar, asbestos, manganese 
and iron ore are in U.S. dollars. 


FOR THE year to March SI. j : 
Stocklake Holdings reports v 
taxable profits have inci 
from £13S,73S to £337,953. 

Profit for the last full yea 
Struck after a £483.540 deb. 
subsidiaries disposed of. j 
Earnings per 2.’>p share 
given at 4.6p floss 2.4p) 1 
extraordinary Items and ai 1 
(loss 3.1 p) after such items.' 
dividend is Ip— no pay me a 
made test year. 

1974-73 

£ 

Group turnover 1G J7t>33 19 

Group profit 463.747 

Sntwttliartes dtrocood of — 

Share associate 74.2M 

Pro-ox profit 537,953 

Tni 435,333 

Profit after tut Wja • 

Minority losses — 94.W3 

Extraordinary credit ~ . 53, QC 
Attributable profit . — Me.an • 

Dividend 42.888 

•Loss, t Profit t Debit. 
The directors state that 
currency and trading cond 
with Rhodesia arc unch. 
from last year they still coi 
that it would be misleads 
consolidate the results of B 
Rhodesian Steel Company ( 
with those of the remainder * 
group. 


Fredk. Coopt 
setback- 
cuts interim 


MINING BRIEFS 


NEW GUINEA GOLDFIELDS— October: 
Goldeb Ridges: Milk'd 7,093 Mules Ore 
assaying 8J2S3. Fine sold produced 
1.074.49 03s. Fine stiver produced 

9K.34 cot. Wan Sawmill: Timber pro- 
duced— board foot 261.892. vanimo Saw- 
mWI: Timber produced— board feet. 89,350. 

ELECTROLYTIC ZINC- 

Foot weeks, ended 


Rbstfcm Works- 

Z'nc 

West Coast Mines— 

Ore treated 

Lead concentrate ... 

Zinc concentrate 

Copper, concentrate— 


Nov. 12 On. 15 
IKS 1873 
UannMl . 


Thaiiet Trust 


ROUND-UP 


Negotiations are going on for 
a subsidiary of America’s big 
Amax group to supply ooal for 
a proposed gasification complex 
in Dunn County. North Dakota, 
in a joint venture with Peoples 
Gas company of Chicago, a sub- 
sidiary of Natural Gas Pipeline. 


Australia’s Mary ' Kathleen 
Uranium, which is 51 per cent.- 
owned by' Coniine Rietinto of 
Australia in turn 80.7 per cent, 
owned by Rio Tinto-Zinc^ expects 
to be able to defer the final 5. cent 
(3.1p) call on its contributing 
shares until about May of next 
year. When the shares were 


pays more 


Net taxed profit of.Tbanet In- 
vestment Trust increased from 
£147305 to HS3423S in the year 
(o October 31, 19io. 

A final dividend of L3p plus a 
bonus of p.4p (0.67p) - raises -the 
net total from 2J37p to 2.4p per 
5Dp share. 


PROCESSORS OF cold i 
strip steel and formed set 
Frederick Cooper (Holdings 
run into a loss for the six m 
ended September 30. 1975. 
recently sales have increase! 
the group is in profit again 
chairman Mr. F. R. C 
expects this tread to continu 
anticipate 'a profit for th 
months to July 31, 1976. • 

In tile first half tumovei 
from £4.09m. to £2.73 m., a 
loss of £97.613 compared w 
profit of £257.613 in the c( 
ponding period. Interest ch 
came to H35.S31 (£153,973) 

The interim dividend is 
from 0.41p to O.lOp net pei 
share; total for 1974-75 was . -l 
froth profits of £269.156. , . -j ’ 

A second interim state ^ f \ 
.will be published, showing b 
trading position . as at Marc 
1976. : ' 


HEAV1TREE 


He* vl tree Brewery propose 
repay the 4} per cent, debei 
stock at £58 per cent tog' 
with Interest accrued to da 
tbe repayment 






®«8 



Brown & Root International, Ltd. intends to solicit quotations from qualified Iranian and international organi- 
zations covering materials, equipment and services for a heavy construction.project in Southern Iran involving 
breakwater, docks, temporary buildings, roads and related facilities. 


Major categories of interest are: 


DREDGING 


• MARINE EQUIPMENT-ALL TYPES 

Tugs 
Barges 
Work Boats 
General Supply Boats 


• LAND EQUIPMENT-ALL TYPES 

Loaders 

Backhoes 

Forklifts 

Cranes 

Pumps 

Generators 

Compressors 

Welding Equipment 

Rock & Core Drilling Equipment 

Storage Tanks 

Air Conditioning 


• MATERIALS 
Cement 
Re-Steel 
Structural Steel 
Sheet Piling 

Tires and Rubber Products 
Electrical Supplies 
Tools, Power and Hand 
Lumber 

Pipe and Fittings 
Paint 


• PLANTS— COMPLETE 
Rock Crushing 
Concrete Batching 

Power Plants— -Diesel— Max. 50 Mw. 

Power Plants— Gas Turbine— Max. 50 Mw. 
Screening 

• PREFABRICATED OFFICES, BUILDINGS, 
SHOPS AND HOUSING 


• CATERING AND HOUSEKEEPING FOR 
APPROXIMATELY 4,500 PEOPLE 



We solicit your interest in the above items and any other equipment, material, 
plants and services related to this type of project. 

Interested parties should furnish the following information by airmail: 

A. .Name and Address of Company 

B. Details of Services, Materials or Equipment you 
can provide 

C. Guarantees of Availability and Delivery 
.D. Financial Statement 

E. Three (3) sets of catalogues, brochures or other 
descriptive printed matter 

F. Price lists including F.O.B., C.I.F. and C. & F. 
information if available 

G. Designated Agents in Iran 


THE ABOVE INFORMATION SHOULD BE RECEIVED 
NO LATER THAN DECEMBER 29, 1975 


Many companies very sensibly have a copy 
of the Financial Times in receptionforvisitors. 
But are your senior executives so fortunate? 

They are the peoplewho need up-to-date 
intelligence on every aspect of business- 
not just in their own specialisedfield 

And by making sure they each receive . 
their own FT every morning you’ll be making 
an important contribution to your - own 
business efficiency. 


Brown ^Root 


P. O. Box 3 Houston. Texas 77001 U.S.A, 

Attention: Dept. CHB 

One complete copy of the above information with one (1) 
additional set of catalogues, brochures or printed matter must also be sent to: 


NUMBER 91118 
TEHRAN, IRAN 


In these competitive times 
everyone in business needs the 
HnandalTlmes 


to. 


: i . s -a. 
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olvo troubles mount 


1 




WILLIAM DULLFORCE 

OFR PVT T 4 STOCKHOLM, Nov. 25 

rising interest Among the smaller divisions 
for a wage freeze in r. , the recreational product coro- 

3 and ‘more realism, less h Uver J he 12 months to Septem* ponies. which Volvo has . been 
1 thinking" in policy- - , r * “ ie a ccounts show net acquiring as a diversification 
* in a statement accom- 3n * eres t payable of Krl39m., move, are losing heavily, while 
g his group's third quarter with Rr.28m. receiv- jet engine sales dropped back 

This shows a fall in group 5-* I3 ? Previous 12 months, due<to delivery delays, 

earnings of close to 40 nine-njontli results cany a This month Volvo acquired 
it for the first nine months rurt ^ er Kr.27m. burden from the the remaining 23 per cent of 
is year, from Kr.574m. wn V n 5 up °f long-term debts to the shares in Britain's Ailsa 
3m, if capital gains are with currency rates Trucks, which now becomes a 

Mil to Kr^48rn. f£0.7m.l. P rcva m”S at the end of Septem- wholly owned Volvo subsidiary, 
third quarter has been ° er - Tbe company had liquid i n 

l For the nme-ufonth Sales for JJieJjiist. nine months quarters of Volvo’s 47,000 


Arbed 
heading 
for losses 


. income before allocations were “P tw 2S per cent to employees, had been “ unimanin- 
txes sank from 10.9 per Kr.S.Sbru (JEl.lbn.) hut this a blv heavy* wS andTsocld 
■f sales m 1973 to 7.5 per includes Kr.599in. from * the security enstn in rh* cmim'c 


, „„ per ‘“Uiuuca nr^iiam. txoni - xne securitv costs in the group s 
ast year and 3.6 per cent «e*ly acquired Dutch DAF car Swedish companies had risen 
iar. The adjusted Income company, now known as Volvo this year by 25 per cent or 
- * el1 from £ ar which showed a loss of roughly Kr.410n\. (£43.5nO and 

0 in 1973 to Kr.21.60 for Kr./J/n. Car sales ifter the were scheduled to rise by a 
st nine months last year, introduction of the new 2000 further Kr.30Um (£33m.) next 
unmetted to Kr.in.40. series have risen 23 per cent year. Swedish industry's ability 
Gyllenhammar announced “W" (excluding the former to compete and its exportin'’ 
■lanned investments were DAF ) but despite the produc- capacity were being undermined. 

postponed and some tl on cuts at the beginning of the Only a wage freeze or a brake 
•a already ptarted would be £ ear * which eased the capital to wage increases could stop this 
rk. Exceptions would be situation, earnings are still low. development from becoming 
for product development The market recession has also permanent 

would continue s,a J ted t 2 hiI the trucfc - marin 5 Voivo remained well equipped 

wtive inv^rmiot^ and in< ? ustr ial engine and technically, administratively and 

- earth moving, agricultural - an fi financially. Mr. Gyllenharamar 

M°-m£“« a Lv g i 1 forestry machine- divisions, said: the right course for the 

? r S n * ? ave which had been performing time being was to watch group 

V * throughout better than the car division. One liquidity and to save monev. 
rV.U!L 1T - U? eci L ^P 055- large order compensated for a After the large investments 
M C mMc within? raa V u ' weakening in mzck sales, but made in recent years Volvo 
n rr C °^!? ■ .j” Rhcr sslcs production at Volvo BSf. the enjoyed a modern production 
injesttnents and eartbmoving and agricultural apparatus, which would give it 


.. By David Curry 

BRUSSELS, Nov. 26. 

ARBED, the steel company, 
which is Luxembourg's biggest 
employer and accounts almost 
single-handed for the Grand 
Duchy's manufacturing sector, is 
heading for a 1975 loss of some 
PlsJbn. (£37J>m.) after depre- 
ciate 0 " expected to be around 
FlsJZbn. 

These figures were revealed in 
the course of a comprehensively 
pessimistic review of the com- 
pany's position by its president 
M. Emmanuel Tescb. Arbed 
Is in a particularly exposed posi- 
tion in the present economic 
crisis because it depends vir- 
tualy exclusively on exports. In 
addition, its central importance 
In the Luxembourg economy as 
an employer deprives it of some 
flexibility in responding quickly 
to nroblems. 


Pemod’s strategy in pursuit 
of international expansion 


BY RUPERT CORNWELL 


Hanover 
bid talks 


By James Forth 

SYDNEY. Nov. 25. 

HANOVER HOLDINGS, the 
Melbourne-based property group, 
to-day announced that it was 

“ WE WANT to do for anis what Distilleries Reunies which will on world giants like Seagrams or j fo^a^takenve* bid. ^Directors 
has been done for whisky.*’ says do most to lift Pcmod-Kicard Distillers. The answer has been ! sln , s5Cf i that no offer has yet 
Jean Hemard, president of into the big league, through a to combine a vigorous divcisin- U, een mj ,^ c a pd added that 

Pernod-Ricard. It is of course daisy-chain of shareholdings cation policy within France w-ith | neRntia , inns were likely to be 
a long term plan, and as he which end. in theory at least, a campaign to lift foreign sales. | p n>lraclcf( j. 
acknowledges with a smile there with Societe des Vias de France Ho claims encourasmg results Any takeover would need tho 
is no chance — as one over- (SVF), the largest wine mer- in those beer drinking wilder- approval of three directors — 
exuberant French magazine chants in the country, and as an nesses to the north, Germany. Messrs. P Fayinan. M. Alter and 
article had it — that the pale extra sw'eetner the last-named’s Britain and Scandinavia, as well n. Hitpcu, who between them 
yellow aniseed-flavoured spirit. 15 per cent, interest in Nicolas, as in Italy, and indeed anis ] control ranro than 60 per cent, 
so beloved of the French, will perhaps the best-known mer- aperitifs do have much going for of the capital. In fart, the three 
displace whisky as the inter- chants of all. at least in Ihc U.K. them: they arc refreshing, they j directors have hoen buying. In 
national drink par excellence. The key is Cusenier. Not only have a taste which is generally I July, interests associated with 

docs Ihc company promise to liked and ahnvc all conjure up'-* *- ■ — 


e,,. The rem-irk ani\v cumc nn ool-s me cuuuuhv piwiw >u iiKeu ana anny 

the rtratesy^of iie French^ group brin^ into the orbit of Pernod- sunny relaxed images of Ibe 


in its drive to make itself an Ricard a clutch of aperitif brands Mediterranean. But it will be 
International Force in Lid » ke Ambassador and Amen- q long haul. 

dominated hv North can0 - but jnost of alJ - jls - 6 S Within France, it is a different 
^erican aid British com- P er holdin * ia anolhcr «***. The market is approach- 

nanies To-dav Pernnd-Rieard drin ^ concern, CDC. Now P-R ing saturation, and sales, while 
K cirwini lt£ y "nn?dert£ S already has 26.S of CDC itself, continuing to grow, are unlikely 
sta"e further vith takeover^bids and thus win eaia ou,riKht cr,n " to m:,1ch ,h£ * performances of 
for" two of its «m»U«- French tro1 should its bid for Cusenier the past. Surprisingly, sales of 
rivate Ci«c 7 >ier and riistmerS B n through. With the former p.irard actually rose almost 10 



•tsiolr* "L ___ £ J ■ . r a “® “““ aftiiwuuuso* appaiiuuo, wmia WUU 1 U B IVff Al 

siocKs nave forced the division, is now being cut back considerable advantages. vAen 
to borrow more heavily jn line with order inflow. the business cycle improved. 


J* 300m. bid for Kopparfors 


WILLIAM DULLFORCE 


STOCKHOLM. Nov. 25. 




t 


PAPYRUS Pulp and price of Kr.56Q for two Koppar^ shares which have been held for 
Company has offered fors shares. There has been a t i„ a rt 
m. t£33m.) for the sbares considerable speculation in , . ... . . , .. 

» Kopparfors Pulp and Kopparfors shares after last John waller adds: In the 
Company in a bid which week’s generous bid by Stora wake of ti,e ^ ree ma lor Swedish 
—.create a concern with Kopparberg for Bergvik Och Ala. “PfP 61,5 * two other axnalgama- 

0 30 per cent, of the total On the other hand. Papyrus tlo 5 s °* c ® Qce f ns , ar ® 

□avian production of proposes to pay a dividend this un F?. r way - EfAB. Die electrical 

packaging paper and a year of-Kr.4 per share, making welding equipment manufac- 
y of about 400,000 tons of Kr.20 for five, equivalent to the W1 i? n n a v ? ur ?5y? r . 

^ last dividend paid on two *r.916ni. I* have 

Papyrus offer represents Kopparfors shares. The Koppar- ™ ade undisclosed offer for 
iird major takeover bid fors shareholders who accept Bwrseryd Bruk, manufacturer 
Swedish companies in the the offer will be entitled to the 

of a week, two of them dividend on the old Kopparfors iq?! 6 rh!. aroiiiritinn 

the chain controlled by shares for the year ending April JJj-Jr" 1 - *“ «f A S! ul fSiS 

ifallenberg family. Dr. 30. 1976. and aliw to a dividend ^?“ ,d , + ^® ade ° Tange 

» Wallenberg is chairman on the new Papyrus shares for * nd out P Q t 11 1S s tat ed- 

1 Papyrus and Kopparfors. the year beginning October 1, Hexagon. an Industrial 

ange in capital gains tax. 1975. development company which has 

comes into force next The Papyrus bid Is conditional sales in the region of Kr-200m., 
7 s one pressing reason for on 90 per cent of the Kopparfors has • acquired the shares of 
rrent spate of mergers in shares being sold and on the Rydahoims Gummifabrik. raanu- 

. 1 . approval of its own shareholders fa cturers of precision rubber 

offer is five new Papyrus to the equity expansion at an components for the automobile 
for two Kopparfors extraordinary . general meeting and building industries for an 
? ; -She -.market-;. v&Lne of on December 15. Papyrus, is undisclosed amount R'daholm^ 
i ,apyrus shares yesterday asking the Government to waive sales are expected to amount to 
|i.525 against a buying capital gains tax on Kopparfors about Kr.7m. this year. 



Export demand helps 
Irown Boveri 


FRANKFURT, Nov. 25. 


GUY HAWT1N 

RNAL ’ TURNOVER of associates in which BBC AG has demand in the rn^s producti^ 
Boveri the Mannheim- a majority holding, stated that branch. As V rest if 

, +y, p Swiss domestic turnover stagnated in demand for plant. Brown 

JfSSE r °L th b y 4 per during Ste period under review. Boveri forecast an increase m 
n iffmihm nuiter, P of Exports, bowwer went up by 19 nominal tumoeer of 10 per cot 

tied To ° a 1 "sub st antiaf 1 rise were?xpectcd to remain at about incoming orders during the 
irt demand last year’s level. first nine months of the year 

a rpnnrt hv the Like Linde, performance was were substantially above the 
which 1 also P covers per- particularly strong in the plant figures for the samepenod of 
nro of home Jd overseas sector, while the recession hit 1974, sai'd the report This mainly 
nre nui.ie « stemmed from increasing over- 

The 


jabs manage EIB bond 


MARY CAMPBELL 

FtthopeaN Investment Corp. was signed in London 
ifS =■ the yeJSrfay. me loan , to in two 

ational bond market in an p-anches, each of $~OOm. one 

25 ^“ »•, * " 

'Paris based Banque Arabe not be drawn for at least two 
‘'■'“^atcrnationale d'lnvestisse- years. 

The yield on the issue Overall maturity from signing 
-*'? 91 per cent.— substantially } s seven years, the intention 
even tho EIB could being that before the maturity 
command on the Euro- out , the borrowing company 
' the international W1 jl have furnished itself witn 

nt. The maturity fun d 5 of at least ten years 

l^en years. maturity via capital market 


* . At 1 ,'* 9i Per cent 
$ if Vban even t 
Ijl If . t to commani 
I I V > sector of thi 
*■ * it at present. 

edfl 


* ★ * issues. Investment costs or me 

Miguel Corn., of the Sl^Jbn. project are not expected 


f 


■lpincs' is raising SlOOm. on to^vebeenentirely covered 
ledium term sector of the until after 1990.^ 
narket. Hie loan is for Lead manager for the financing 
years. Lead managers are was Manufacturers Hanover lw. 
of America and Citicorp amount of the previously 

national. reported Euromarket loan .for 

★ * * North Vietnam has been raised 

inges is raising *20m. on f rr)m DM7 0m. to DM1 Own., 

urobond market The issue u cu ,fcrs reports from ^ Faris- 
: an indicated coupon of Abou t 60 per cent of the loan 
er cent, on a five year reportedly been taken oy 
:JSy. Lead manager is S. G. p re0 cb banks and about « P" 
urg. Granges business m- cent . by banks etowbere. me 
s mining iron ore, produc- leafl manager is Banque own- 

Uv - L- r» n ol nlatP .aiflln nnitr rlT^lirODG uU IN O A CL 


Igh grade heavy steel plate merciale pour d Europe du 
stainless steel, as well as * * * 

nium and copper, heavy Hope I* to 

construction and shipping- Bank Me s_ 

* 


■make a Fls.fiOm. six-year place- 
the Euro-guilder market 


f \ ? : i^ 


3k Haadlouy is back in the ^e^oup^n wiil ■ £e g ^k 
im term sector of the mar- an d the issue pnee 99f. the oan 

ins time with a $50ni. loan 6aid. c,.r? ee franc 

ng a spread of H per cent. Ncjrt iS sue on lhe Swss iraoc 
spread is significantly market will be by Denmark, the 
t than even the current arn ount of the Issue ««» 
arian loan and is a yet for- Sw.Frs.80m. and the coupon me 
indication of the decline of usua l 7J per cent. Lead manager 
•cpularity of Eastern Euro- i s Credit Suisse. . 

borrowers among lending p art 0 f the proceeds of the 
s. This had previously en- . wil j he used to repay a 
l them to pay significantly c w< Frs. 50 m. issue whwR matures 
• spreads than other bor- ‘ ra id.D ece mber. 
ra of similar quality. * * * 

e maturity of the loan is six «„*» -umnrf shio- 

; and the lead manager Loeb The Swedish state-oiraed «» P; 
dos. „ building company Udderoi»_ 

e 5400m. Joan for Hong Varvet is raising a ?50m. J 
: s Mass Transit Railway ye ar loan on Uie 

.Reuters reports. The loan is 
-uarantced hy 'the W"*, * 


seas purchases of plant 
overseas share of incomine 
orders rose by 20 per cent, during 
the report period. 

Domestic business in the plant 
sector was static and demand 
both at home and abroad in the 
mass production sector was un- 
satisfactory. But, although the 
order book showed further over- 
all improvements, the weak 
order situation hi the mass prtK 
ductiou sector led to short-time 
working Ln this branch. - 

Personnel costs also rose. 
They increased by 9.5 per cent, 
despite a fall of 1,300 In the 
workforce since September .30, 
1974. The number of employees 
on the payroll at the end of the 
first nine" months of the current 
year totalled 39,200. 

Rationalisation measures, 
coupled ■ with the Increase in 
turnover, should resuli in about 
the same level of profits as in 
1974. In 1976; capital investment 
should total about DM 165m. — 
unchanged from 1975. The lion’s 
share of this would be spent on 
rationalisation - and • replace- 
ment schemes. 


Fls.l.74bn. This year, after 
bolding its own in the first 
quarter. Arbed lost FLO bn. in 
the second quarter and is cur- 
rently losing mnney at a rate 
of around FJs.500ra. a month. 

Nine month* turnover was 
Fi*.?4.3hn. f£3Whn.l against 
Fls.36.RRbn. at the same point 
last year, with order books at 
some 459.00 tonnes — 54 per cent, 
below the 1974 level. Produc- 
tion over the first 30 month* has 
declined from last year’s 4.836m. 
tonnes -to 3.517m. tonnes. 

Both production and prices 
are now both well below last 
year’s level. The company's turn- 
over. M. Tcscb commented, was 
heading vertically downwards, 
and he saw no signs of relief 
whatsoever, looking at the steel 
picture globally. Prices were 
some 25 per cent down on last 
year, he added, and he signalled 
that Arbed saw little response 
among other steel companies to 
its campaign to persuade them 
to maintain prices and resist the 
temptation to off-load stocks 
cheaply. 

His comments come bard on 
the heels of the opposite findings 
of certain bodies like the Inter- 
national Iron and Steel Institute 
and the Brussels Commission 
that a glimmer of hope was 
emerging in some recovery of 
orders and a slight hardening of 
prices. 

Mr. Tesch, while making it 
clear that the company still 
hoped for a package of EEC 
crisis measures, including mini- 
mum prices, expected very little 
from the commission in the way 
of interventionist measures. 

Arbed is sticking to its pro- 
gramme of investments worth 
some FlsJ2.677bn. this year 
against FlsJLSBlbn. in 1974 and 
to its long-term Fls.40btu invest- 
ment programme. But it admits 
that financing this will pose 
problems 


Merger moves 


No dividend 
problem for 
Ste. Generate - 


cwpenine rpnrn an u nt i nT , af «,<, which, in all. will add some turns on hard liquor in France. 

^ronCh rtri n k<; 3 "industry. a nfl FreJOOm. /BBin.) of sales to the all hnupb there are cautious 

brine muter the same umbrella P rnu P ; hut evcn 15 not a 11 - hones within the industry that 
snme of the hp-=t known brand Perhaps CDC’s most tempting the rules may be modified shortly 

names in th 0 country. is J , l 44 „? er c £ nt stakc in 

SVF, which although it manages p.-nnrt nrntiTwv>t« 
annual sales of around Frs.lbn. -k-XpOTt prospects 
(f 110m. i has been marking time For what it :s worth, as well. 
But it Is bert to start at the along with the general stagnation the changes SI. Hemard wants I 
beginning. Just two years ago of vin ordinaire consumption by to see have, it would appear, 1 

Pernod and Ricard were two the French. With a little the tacit blessing of the Govern- 

separate family - orientated imagination, things can be taken ment — not only because of ihe 
groups, each with sales of even further still. The bids are enbar.rod export prospects they 

slightly under Frs.lbn. Last being handled through the Suez 0 ffe r t 0 an administration con- 

sumropr. after thrpp years of merchant bank, which bolds sub- staiiMr preaching that foreign 
careful planning they joined stantial interests in both DR and markets are the path to econo- 
forces to create a single entity Cusenier. Should they go nu c salvation— but in that they 
with around SO per cent, of the through, under the terms offered will strengihrn considerably the 
French nasm m-.irk"*: -ni »— ••■1 Suez would end up with a 5 per structure of an industry that is 

the most popular in France cent interest in P-R itself. Now. often prey to the foreign in- 

itself. Pernod much better it is pointed our. a member of under. 

known abroad than Its new the Suez group just happens to For the time being all seems 

stahlemate. In addition, the be Salins du Midi, the biggest well. Sales at the halfway stage 

merger brought under the same wine producer in France. . , . were snme 31 per cent, higher 

roof Risquii roropp pnd -oipp*- ix m. Momard, of course, declines and earnings 5 per cent. up. 
in the apple-based Cnlrados to discuss such fantasising while m. Uoniard is a cautious man. 
liqueur, as well as the Pampirl the two bids are still running, but lie admits that his forecast 
and Fanta soft drink ranges. A But he docs not conceal the earlier this year of earnings ** at 
few weeks later, the new group reasoning which lies hehind least equal ” to 1974’s Frs.81.Sm. 
bought tr» Krn,, h Wh«ri;v rite. them. For all its domination of js very much on target. Rut 
tillers S. Campbell and Son. and. the French market, and its the hardest task of a notably 
by the end of 1974 was reporting relatively sizeable hrideehead well-run ernup lies ahead: to 
consolidated sales of Frs^.46bn. abroad 1 15 per cent of sales are prove to the world that a spirit 
(£275m.). for export), Pemod-Ricard faces whose flavour is derived from 

But it is the deals which are two major difficulties. It is too the yellow flower and seeds of 
expected to give it control of dependent on anise and not large the bodinne. or anise-tree can be 
Cusenier— known ia Britain for enough on the international stage the basis of a true international 
the liqueurs of that name — and to make much of an impression drinks business. 


thv directors each picked up 
another SSti.000 shares, taking the 
interest of each to jusi over 20 
per cent. 

Hanover shares last fraripd nn 
the Melhnurne Exchange at 63 
cents compared with a net a*set 
harking Df S A 1.29 a share. After 
i o-day’s statement the market 
rinsed at 65 cents buyer. SO cents 
seller. 

Hanover ha* been hit by tho 
depressed property market which 
has affected most developers, in 
Australia over the pu<t 12 months 

In recent months Hanover has 
pniharkcrt on a programme to 
sell investment properties to 
release funds for Its home build- 
in e. subsidiary. The residential 
market is I he one segment of 
the properly Held which is show- 
ing snme sums nf improvement. 
The group realised about SA2m. 
from auctions last month and has 
more properties for sale. 

Last month Hanover announced 
that profits for 197J-75 rose from 
S A 666.000 to $A621.000 but the 
dividend was rut from 4.5 cents 
u share to 4 cents. Earlier this 
week the result was adjusted 
downwards SA707.000. which was 
almost entirely due to it write- 
down nf trading stocks In over- 
seas subsidiaries made nn valua- 
tions received after halance date. 


H BG sees profits gain in 1975 


BY MICHAEL VAN OS 


AMSTERDAM, Nov. 25 


BRUSSELS, Nov. 25. 
SOCIETE GENERALE de Bel 
gique Governor Max Nokin laid 
that the company will have no 
difficulty in maintaining last 
year’s net dividend of 175 francs 
a share if the Belgian Govern- 
ment goes ahead with a proposed 
freeze. 

He gave no details of the 
company’s progress atthe annual 
meeting, but on July 29 Societe 
Generate said that profits this 
year should be better than those 
of 1974 (B.Frs.l^bn. net). 
Reuter 


Israel Corpn. 
to repeat 
dividend 


By Our Own Correspondent 
JERUSALEM, Nor. 25. 

ISRAEL CORPN. this year will 
repeat its 6 per cent, dollar 
dividend for Common shares and 
7.5 per cent, for Preferred stock 
as in previous years, company 
officials told the annual general 
meeting here yesterday. 

The Investment concern also 
undertook to cover the I£30m. 
in losses accrued from the con- 
nection of its former general 
manager, Mr. Michael Tzur, now 
serving a prison sentence here 
for fraud, with' the Swiss finan- 
cier Dr. Tibor Rosenbaum. 

The Corporation announced a 
profit of I£&9m. in the year 
ended March 31, as compared 
with T£34.1m. In the previous 
annual period ended December 
SL 1973. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY* INDICATIONS 




BRAZILIAN 
INVESTMENTS S.A. 

Net Asset Value per 


Depositary Share as of 
Blst October, 1975 

U.5497.0S 

** London stodc jssczwns* 




company State forcing. -- 


Srt « WS o £ cn " 

and FK Banken. . 
proceeds will be put towards 

the company’s capital esP d 




capad*. 


STRAIGHTS 

Bid 

Offer 

CONVERTIBLES 

BM 

Offer 

Ante Slpc 198* — 

WI 

9?i 

American Express 4fpc *K7 

80 

83 


881 

901 

Ashland 6 pe 198S ... . 

79 

81 


90 

91 

Beatrice Foods 44 Be 1993 

97 

99 

BPCE 9pe 19S9 

BSI 

#M 

Beat rice Foods ilpc igfl 2 

104 


Borrecaartl Sine 1989 — 

931 

Mi 

Borden Spc 1992 

94 

98 


88 

89 

Broadway Hale *ipe 1967 

77 

79 


9W 


Canon. Camera Hoc 1BS9 .. 

S7 

90 

Cfltsd. Foods 7iPC 1991 ... 

561 

87i 

Carnation *pc 1987 

84 

SC 


911 

921 

Chevron 5nc 19GS 

98 

100 

EIB Bloc 19BS 

1901 

. 101 ! 

Dart 4Spc 1967 .. 

8 ! 

84 

Esso BpC UK Ttov 

971 

981 

Eastman Kodak 41oc 1968 

119 

121 


m 

894 

Economic Labs. 4iPc 1887 

80 

A2 


1011 

ins* 

Eidal Ttoc 19S9 

(3 

m 

GTS BlDC 19 K 

BM 

Ml 

Frd. Dept. Stores 44 pc TB 

128 

130 

ICT 71 pc 199%, 

SI 

s* 

Firestone Ew: 1988 

87 

89 

Ttaz. Grindloys ?lpc US7 

77 

« 

Ford Bdc 1938 

SS4 

SSI 

Pacific Liftbt m 19K 

SB 

90 

Ford Spc 1968 

77 

79 

Pror. of Quebec 7Jpe 1 B 88 

881 

891 

General Electric 4ipc 1987 

83 

85 

Quebec Hydro- Sipe 1089 ... 

» 

IN 

Gillette 4tec 1087 

77 

79 • 

OocenglMd Bine mi 

871 

«*i 

Gould Spc JW7 

87 

SB 

Swuraff 8 fj» 1B8S 

961 

871 

Gulf and Western Spc 1888 

Mi 

88 } 

Shell. Spc lOSfl 

Ml 

m 

Puns 5pe 1982 

70 

72 

Stand. Oil ilnd-J Mbc 1988 

Mi 

Mi 

HoneyweU * 1 * 198* 

7K 

80 


m 

BTi 

ITT. «oc IS87 

* 

70 


06 

97 

KultUtsu Hoc 1990 

IBlt 

1031 

TRW SJpc 19Sfi 

0St 

981 

3. Ray McDermott tjpc 'Si 

112 

114 


«J 

911 

Mtinit 7ipc IfloO 

101 

ira 

Volvo tf£p c IKS 

90f 

IOfli 

Jf. P hforcan 4.'pr 1BS7 ... 

101 

103 




Ttabisco 51cc 1938 

93 

u 

NOTES 



Qwroa Illinois *Jpe 1 BW ... 

mr 

. • SB 

.Ur France 9iP«r 1*82 .... 

1911 

M 2 I 

J. C. penner 4|pe 1S67 

78 

B 0 

Aa-a. tod. Dev. iBjpc 19W 

1 M 1 

km: 

Piowvr Slpe 19S9 

ira 

IBS 


9T1 

Mi 

Rank tjpe 1993 

43 

43 

civ NIL tin Rhone line ’« 

1021 

1021 

Revlon 4 ;pc 1337 

99 

101 


nil* 

1021 

Sperry Rand 41 pc ME7 

941 

981 

Sbbo 71 PC T978 

IBOi 

1011 

Sauihb 44 pc 1987 

87- 

89 

General Motor* sine 1976 

1001 

1911 

Texaco 440c 1 ES 8 

77 

79 

Marubeni issa 

1011 

MSI 

Toshiba f;pe-1990 ... , ...... • 

101 

103 

Nippon Fndnsao iwpe 1981 

■IBS 

M3 

Unrao Car*! a# «pc 1982 .. 

in 

110 

Skand. Enskllda iwpc 1081 


MS* 

Warner Lambert 4ibc 1987 

94 

98 

Tenneco 7ipc 1979 

98 

99 

Warner Lambert 4*pc 1888 

St 

'S3 

Tokyo Curacao IStee 1981 

M 1 S 

1Q3( 

Xerox Spc H9S 

721 

7ii 

Source: White Wald Secut&lBE. 

Source: Kidder. Peabody 

Securities. 


HOLLANDSCHE BETON Group order book had now risen sub- of gaining the necessary building 
(HBG) expects this year's profits stamially to total at least licences. 

to be up -on last year’s figure of Fls.2.7bn. at the end of the cur- After making these comments 
Fls.18.6ra. and as a result, profits rent year from about Fls.l.Sbn. on next year's profits, the com- 
per share on the enlarged capital at tho end of 1974. pany said that its order book 

should also increase, barring un- The company attributed the contained a fair number of long- 
foreseen circumstances. As for increase to a rise in overseas term contracts so the results 
the coming year, results were not orders. The foreign share of the from this business would, not 
expected to lag behind the cut> order book has now risen to be reflected in the short-term 
rent year's level. about 40 per cent, from just over The slice of non-domestic work 

In a short statement published 30 per cent. Iasi year. But certain in the portfolio was still expected 
in Rijswijk, HBG also stated that sectors of Dutch building activity to rise further, it was added, 
the 1975 turnover should rise to were still said to be causing HEG added that, in common 
at least Fls.l.Tbn. which com- concern as a result of under- with previous years, it has been 
pares' with FIs.l.52bn. in 1974. utilisation of capacity. Lower decided to declare an interim ( 

Holland's largest building group demand was- a problem like tbe dividend of FLs.l per share of! debenture issue and SA7.5m. 
added that the value ,.of its total "often time-consuming” process Fls.20 nominal. I from the cash issue. 


CIG solid 
profit gains 


By James Forth 

SYDNEY, Nov. 25. 

COMMONWEALTH Industrial 
Gases, a major industrial group, 
has raised its dividend following 
a solid profit gain in the year to 
September 30. The company 
adopted tax effect accounting 
during the year resulting in a 
26.9 per cent gain in earnings 
from SAfiBm, to SAS.6m. On a 
non-tax effect basis the profit was 
still up 17.1 per cent, to $A7JSm. 
indicating a slight improvement 
in the second half. 

Earnings rose 16 per cent, in 
the first six months, and the total 
payout has boon lifted from 
11 cents to 13 cents. 

The tax effect result equals a 
return of 26.9 cents a share on 
average capital compared with 
22.1 cents in 1973-74. CIG is 
almost BO per cent, controlled by 
the British Oxygen Group. In 
the past the company has always 
been able to finance its expansion 
through its owh cash flow. In 
the past year, however, the com- 
pany Telt the effects of inflation 
and has been an active fund 
raiser. It pulled in SA13.5m.. of 
which SABm. came from a public 
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Union Bank of Switzerland (Securities) Limited 
Deutsche Bank Aktiengesellschaft First Boston (Europe) Limited 

Ktemnort, Benson limited Swiss Bank Corporation (Overseas) Limited 

Bergen Bank 


AkHi Bmle of Kamil (KLS.GJ 
JuEas Baa- IineraathKoI Limbed 


Atfiwnen* Bank NwkttamJ N.V. 
Banca Commcrrfafc ItaEana 


AmstenbuB-Renerdam Bank N.V. 


Banes dd Gottardo Banca Nmionaledel Lavoro 


Bank Lea InmmMJona! Ltd. 


Bankers Trust International Limbed 


Bitnqur BrexeBts Lambert SLA. 

Banque de Paris M dcs Pays-Bos 
Baring Brothers ft Co., Limbed 
Bdutf Handels- md Frankfurter Bank 
Cbicnrp International Bank Limbed 


Aadresens Bask A« 
Bank nT Helsinki Ltd. 
Banque Arabe et Internationale d*Imcstiss«incnt (BAJA) 
Banque Nationals de Parts Banque de Kcafltae, Sddnmbeiser. Mallet 

Banque Populaire Smsse SLA. Luxembourg Banque de njnttm Eitroptauw 

Bayerische Hj-potheken- rntd WccteeJ-Bank Baverische Vcretmbank 

Caine des Depots et Cora'tcaalinas Chris! hull Bank og KredUUss* 

Commerzbank AkltedgeselLcchaft CmpaqiiM Haantiaria IntermaMOuE S.pA. 


CrcdkanstaU-Banln-rrcut Credit Commercial tie France 


Den mnrske Crcdittnnk 


Den Danske T «wiiMiiHqi«iiit 


Corner Bank Limited 
Dahm Europe N.V. 

Dewaay St Assodes International S.CS. Dreatoer Bank Aklienpesethcbafc 
CoMKseiiscfulUidK Zcnlrdhank Aktteageselbcbait 
Handdsbank In Zorich (Orcrstos) LbnJlfd 
Kidder, Peabody International Limbed 
Kuwait International Investment Co. &aJ» 


Credit Lyonnais Credit Seine White Wefct r 

Deutsche Girozenlrale -Deutsche KommmaAank- 
Feflcsbxnken AS Robert Flendae & Co. rtmw^ 
Ctddman Sachs International Corp- Hambros Bank Limited 

HM Samuel St Ox L h ni lcd l lf»wa)| f(.()ini l - l i rimfrU 

Kjobcnhavns Haadebbaak ^ .Kredlftfamk SLA. Lumtv^ 

Kuwait Investment Company SJLK. Motk, Ffaek St Co, 

Merrill Lyndi, Pfcrrc, Fenner 4. Smith Securities Undowriicr United B- Metdcr secL Sobn & Co. Morsau Si Cfc Inferoatmcal SjV. 

The National Commercial Bank (Saudi Arabia} The MLto Securities Co^ (Eorope) Ltd. Nomura Europe N.V. 

Nofddetrtscke Lutdeshank dnuflUrale Nordic Bank United Orion Bank limited Kcfet International Limited 

Pierson, HeHring & Picracm N-V. Post- och Kwditbanken, PKbankcn ^rintfaanken Akdesriskab ^'nttmntr it Vnirqliui^n i mlin imn 
Rothschild Bank A.G. N. bL Rolbsdfld £. Sons Llndtcd Snlomon Brother* Scandinavian Bank Limited 

J. "Henry Schrader Wore * Co. limited Skandlnarfska CnsUldn Banken Smith, Barney ft Co. Incorporated 

Sodtlc Bancaire Barclays; (Overseas) Ltd. Sodclc Gcneralo Soelfte Gcnjrale do Banque SA. Svwska Hondchbankcs 


UBS-DB CetpamSas 
X Vontobd A Co. 

Weftdeatscha I m d wh a n fc CfeonMrakt 


CKon de Basques Arabes cl Ftaacajnes-PJkAJ 1 , 
S, G. Wartwrg & Ca LfiL 

Wrsrtaknhaak Aafengemgcdiaff- 


I 


Uatbo Bank of Finland Lw. 
Wdsorcdlt Trade and Investment Bank 
Yamalehi Jntetapfimal (Emope) LbnUed 


0 
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APPOINTMENTS 


LEGAL NOTICES 


Industrial Director 

For North West Region to promote new 
industrial growth and advise on Government aid 


The Department of Indiwry is responsible lor 
implementing Government measures aimed jt 
slimulaling industrial ami regional development. It has 
a strong regional organi-aiion hased on the Regional 
Office* of the Department ol Industry. ,-\n imporun l 

dement in the Ciovernmeni’s regional policy i.* the 
sc lea i :iitl programing, designed 10 promote new* 
industrial growth in the Intermediate and Development 
.A re. is. 

Ba>cd In ’Matiehcsler. the "Regional Industrial 
Diieaor has a kc> role in assessing local industrial 
needs and in tlic preparation of projects for submission 
in the North West Industrial Development Board, In 
close eo-operaiion with iheJDcpanmcni**i Director lor 
ihc North West Region (a. Civil Service Under 
Sccreuryi hcewrciscs considerable authority in ihc 
allocution of selective financial assistance to industry. 

.His primal - } responsibilities^ ill lx;: 

1. to seek out firms » hich might be encouraged ro 
undertake cvpansion projects 

2. io evaluate applisaimns for selective financial 
assistance and to make recommendations 

.«. in provide an e' pert’s view on steps which will 
encourage the expansion and modernisation of 
indtisirs w nhm the North West Region. 

Candidates mii'i haw held a senior managerial 
position m indusirv .»r finance fprelerabl} both). Ilis 
essential dial the successful candidate should be able Jo 


work with other* in u team and to communicate his 
particular expertise. He should a!*u lute the ahiliiv m 
discuss financial i*su»b a uthoriiauvciy u tth top 
munagements and to influence the planning and 
dec/sion-iiwking oJ" inJu>rri.iJ companies in u pi*>ui\c 
manner. 

The \dm in ist rat ion Unit lor the scheme of 
assistance to ihc UK clothing indu'irs i.s based in the 
Manchester Regional Office. Kuowledc.* of or 
experience in this industry would be an added 
ad \ an i age. 

The salaiy lor the post i< 10 he agreed in the liglit 
of the experience and relexanl qua lilie.it ions of the 
successful candidate, but will be noi les» than t Ul.fQO 
jxrr minimi. 

The appointment will he for Z years. 

As an alternative to direct appointment a 
.secondment from a candidate's present employer can 
Im arranged on reimbursement term*, to be ncgoiiated. 

Please wntc. enclosing a cun Lufum xitac. and 
qiiniing the reference to Miss E. v\ . Smith. Department 
of Industry. HsLihli-.lintcni Senior Stall Management 
Division. I Vieitvin Street. London SW1H UET is 
•.non as possible and in any event not later than 
15 December f‘*75. Ref: tifi'M ' 3 

Department of Industry 


,vn warn or i*s.-» 

. In i In* moil COURT of JUSTICE 
rjtatiroy DiVis«jii Conip*nt« Coen, in 
' fU-' MjtU-r «r frkdkkic:: cardinal 
,• SMITH HELD I USilTKIi ami m ih*- 
j Hatter fi| the Cmupanwo Aci ISW. 

NOTICE IS HEREBY GIVEN. Out a 
Priilion for Uii; Winding up ot * h ** 
Company by tlv It«ah I'rnm 
..r JiL>ue-.- was on l Ik Uth tfa> - il 
November. 1975. nres-miKi io Gi” sain 
. Courr by TOLLaSTKA PACKERS 
. I.JMITED. vt-bose rwUhlernd office .S 
: sjuiaK at M.i5fta'.cn Strut. Eye SiUTOil . 
h Creditor of rhe above-named Compaq . 
«iid tbdl ilit- aatd Prnuon u turccted to 
. n? beanl before tin- Coon aif.iiin at 

• the Rural 'owns *.U jngttce. strand. 

' Loudon wcit ' 2 LL on me sift day m 
i DccctnlK r. and any sreduor or 

I i-oa tributary Of the said con mam 
. iVhimiLs to .support of oppos* the niakmn 

r,t an Order on tbr said Petitlou n>*» 
appear at Hit- Uni: of iH-arinc, ' in person 
or Jj; - his wtritse'. tor that purpose' 
and a copy u( the Pennon will »*•■ 
uir.iishrd liv rfaf undersigned to anr 

• i n dilor or Lontnbuigry at the said 

Company r.-atcrmi ■'iicft copy on am 
uirtii of rh.. rtfni4t*-< vr-arse for tb-.- 
s«mr. 

ASHI-EY KAI.M.S & CU., 

1 At Lurrion rrcad. 

I Southend-un-Sca. 

: rl-jL'S SSI !0U 

! SoiRiiors Tor iin- Petitioner. 

XOTL.— Any Person *ho intends to 
appear on ib> hearas of Uk said 

• Prtiua'i most serve w. or wnd bv 

■pas: to. ih>. above-tiamei noii<s in 
.-mini vf h.v inii'cuoo so io Jo. Tin- 
■nwl'-'e nms: mo:-' Uk rami' and «dtlri-w 
■of the person or if * Orm ilii- nam-' 

■ atilt addr js<; or thi- ttrm and mist 
. soginU bj lb.- person or Smi. or Uf* 

or lit- ir (nitottor it ail* - . j:i>( mus/ 
h. «..rvei. or if t'os’fd. must tw si*n: 
hy nos: m sufln:i.:ii umi- iu r.'ii-h ib-- 
abot L-namcd i:m iaier 'tan t-'Or n‘i:lDi.k 
; in ib.- aRrmoon of th-- .Hit day or 
. Deremli.-r. :*»73. 


Oil no 

early 20's 


Corporate Finance 

We are looking for an executive to join our Corporate Finance Department. 

Applicants should be graduates, preferably with a professional qualification 
and experience of corporate finance work. They should be aged between 
25 and 27 years. The salary offered is around £7,000 p.a. 

Please write giving brief details of your career to: 

D. J. Goddard. Charterhouse Japhet Limited, 1 Paternoster Row, 

St. Pauls, London EC4. 

CHARTERHOUSE JAPHET 

A Charterhouse Group Company 


, STOCKBROKERS. We rMU i, 

mSSSL Clerk — . 

„" r p roa»«M schmu etc. Full detail* 
1 eK - » Bcs T 

EC4P C ABV TlBle ^ ' l0- c,,nnon Slrcet - 


1 

i No. .1* «f 1377 

! In 'be- HIGH COI'RT ul- JLbTHtK 
I ilhan-.vry Divij:ait. LiterpO'd Districi 
1 nciidiry. Group A In rh? llaticr 
i pr D0ini_\S J. FINDLAY LIMITED 
j and hi Lb..- Minor of >:■>- Vonipani«.’!> 

• Ac I IMS. 

. NOTICE IS HEKECY GIVEN. Ibaf a 
i Pennon far the Wiuilrui up of the 
jboiv-naui;d Cotnpar.y by lb-.- Huh Coun 
ci Jtwilec was an rhe 4ib Jay of 
November. 1973. present <.il in the Courr 
b> ANGLIA COL'.UR L.\B'iR ATONIES 
LIMITED whose resaiL-Ted oiLm is 

• cuuire i: PoruuJund. X'lrwioh NOR4 
'•SVC in ;hi* Coum> or Nomteh. and 
. ihai ibe saal Pei man .* dircx-.ed in be 

i ; board h-.-lore the Courr sitting »■ 

THE COLNE VALLEY WATER COMPANY ■ S, ‘ HaM - B . m,n 

_ WA TER vompapit ^ j A> . niu(l | . ,,, |hl . .u„ lro!w iita!i uounrv 

NOTICE IS HEREBY GIVEN th-i me ?*' If «>» 'ih day of 

Transfer Books of ui e Dnhcr.t urc Stocks DccMinbor and any creditor or 

Tfl 11 be CLOSED tor o nr? ronirthurnry »aid Compaiiy 

fhn “oreoarat’an Dsecmber lOrE Jor ^ ;o ytippon nr uppiM lb- making 

l.tierest payable on 
Dared th>* 

November. 1 97S 


COMPANY 

NOTICES 


^ a, | « * j a n u air , f ' : 976 of '*nJer oil ib.* xa:d r..unon may 

twonty-ai «rti ' dar ol ^PP*’or at ibi.- :inie of lie;ir:nk. m person 


W. A. COSGROVE 

Setioiars. 


CINEMAS (Contd.) 


CUKZON. Curzo Streef. W 1. 499 3737. 

A MAN FOR ALL SEASONS -U>. Film at 
2 0 to: aui'i.' 10. >5.20. B.3S. Laic ■ 
show Saturci' t II IS in. 

EMPmk7”Leire«t«r — Squa-C. 3 DAYS OF . 
THE CONDOR «*AI. Piogi. daily 2.30. 
5.30 r..^^ irn « : rts. Mil scat, bvoie. 
No_phonc beoLinus. 

LEICESTER SQUARE THEATRE. 930 5252^ ! 
See* Hear TOMMY iA.Al The-. 

Film Evcnl ol ire Yen. Sen. nerh:. I 20 ! 
4.30. 5.00. Sun. 4.30. 8.00. AH »aU 
may he_beav*d. 

ODEON. Haymarkei. .930 2 738-2771 .» ;• 
SHAMPOO .XI SCO. ocrls. Wk. 1.1S. f 
4.45. S 15. Shampoo ai 1.S5. 5.30.1 
8.55 Last 2 davi. _ ■ 

ODEON. Leicester ' Sail arc. '930 Sill". I 

Temporanly closed lor rcdecorailnq and 
r nlMtb.Shi na 

PLAZA 2. Reoe.ll St. 839 6494. Bo*: 
or"n 11 * m. m 7 p.m mot 5un.1 : 
CONE WITH THE WIND -A. in 70mm. 
Procs. Sco. Peris. Da.lv 2.15. 6.50. late 1 
Show Sat. 11. IS p.m. All seats bookable. 


WARNER WEST END. Leicester Square.' 
Tel. 439 0791. 

T. Telly Sa.alas. Janies Mason. Robert I 
Culp. INSIDE OUT <A>. Sep. progs. 2.30 
S.3J. 8.30. 

2. A Ken Ru ssell F im. starring Roger | 
Ddltrev LISZTOMANlA 1 X 1 . Cont. progs. - 
V.'k. 1.20. 3.40. 6 00. C.25. 

3. Dirk Bogarde. A>a Gardner PEJtMIS- j 
SION TO KILL >AA). Sep. progs. 2 JO. - 
5 JO. E JO. All scats may be booked. | 

4. FIVE FINGERS OF DEATH iX>. Cnnt. 
progs. 2 40. 4.35. 6.30. 8.30. Last day. 


CHRISTMAS 

GIFTS 


Blackwell House. 

Alrtenham Rtun. 

WATFORD. 

Hertfordshire 
_ WD2 ZEY. 

THE GRAND HOTEL COMPANY. ” " 
BRIS TOL. LIM ITED 

! S y E, *SBY GIVEN (hat Ih- 
Heg.atere ol the Company & Perpceuai 
First Mortgage Debentures and 6 . ■"« 
Cumalat.ve Preference shares will b» 
TLOSED Irom the 15 th (a the 31 si 
December 1975 bmh days mcluwe 
BY ORDER OF THE BOARD 

E. B COX. 


UNIVERSITY 
APPOINTMENTS 


ART GALLERIES 


AGNEW GALLERY, 


PRINCE CHARLE5. Lee. So. 437 8181. 
.'id Great Year EMMANUELLC 1 X 1 . Sen. . 
FerH. Oty unc Sun i 2.4S. '"..1 5. 9.00 
Late_Sho» Fn. a Sat 11.45. Seals Bkble. 

RITZ. LeiCOTie- Sq. 437 1234. BUG IX'.: 
'FraTS. daily 2 15 4.25.6 35 8 45 Lale • 
;Sho»_Fn. and Sal. 11.30 pm. 

SCENE 1. LeiC Sn tWardaiir Sn 439 4470 
.Cant Perfs. Dly. Irom 12 30. Late Show 
'»'■ x La« l| •- k.cr 1-. .c'' ' XI57T''- 
MANIA 'X'. Prcns. 12.30. 2.20. 4.45.: 
.7.05^25. late Show Fri. a Sal 11 45. 

SCENE 2. Loc Sq -Wardour St' 439 4470 : 
Cons. Peris. DU fom 12 30. Lale Show - 
F^. and Sat. 12.0S YOUNG FRANKEN- ' 
STEIN > A Ai Progi. 12.30. 2.45. 5.05.: 

■* 25. 9.45. Lah* Show Fr . and Sal. I 2 05 , 

SCENE 2. LeiC. 5n. ilVardeur SH 439 4470 
THE TOWERING INFERNO -At. Sep , 
pens. Dv . 2.00 5.20. S. 40. La:» Show ■ 
F.'._A Sal 11 t: Seal; B> 3'e — A:l Peril ! 

SCENE 4. LeiC. Sq. tWaraqur St' 439 447J ' 
2nd YEAR. THE EXORCIST X. D.rccied 
**' W..I am k-iedkin. Sea oeri*. olv. • 
!* 20 3 00 6.15 9.00. Late- Slid* , 

f ci. and Sa:. :1.30 Bo. Olnce Oaen Dlr ! 
•10- E. Sun. 12-5 Seats Bkele — All Peris.- 


43 Old Bond St., w i ; 

0 - -S2P 6176. BRITISH PAINTINGS ! 
1900-1975 mc-udina BERNARD DUN- 
STAN exhibit. an. until 5 December. 
Mbn.-Fr.. 9.30-5.30. Th urs u ntil 7.0. 

ANTHROPOS GALLERY. Sarliai.sts in 1 
Ethnic Arts. 65-67 Monmuuih Si reel. 
Upper S: . Martin -j Lane. W.C.2 

01- 836 6182. Eu.-oucs hncM cdilcctldn 
of New Guinea. Papuan and Eskimo Art. 
A new exiihiticn Mon. -wed. 13-3. • 
Thurs. Sat. 10-12 mldnlahi. Sundav : -7. . 
New E.mbli.on al SMONO SCULP TURE S. 

ASH BARN — Chr simas Echibition of 
PaihtmCS. SCUlalu-e and PfinB — un:l 
Dec. 21. Weekdays ia-6 Sundays 2-6 
c*ased Mondk/s. Win htsser K:ad. Stroud 
Petersheld. Marts Tel. 0730-3662. 
FIELDBORNE GALLERIES." 63 Queen's 
Gr.-«e NWS. 53S 1500 ENGLISH AND . 
SCOTTISH PAINTING - 75. 

KAPLAN GALLERY. 5. Cork Si W 1 
An exhibition ol lamllng: bv ERNEST 
CHEVALIER 1862 1917. Mon.-Fr., 10-6. 
Sal _l 0-1. 0T-43-* 0264 

NEW ENGLISH ART CLUB. Ariiuai Ev^n. ' 
Mall Ar: Ga'leri-s. Mall s.W.1. 10-5 . 
SatS. lQ-1. Unlil Ng>. ’7. Adm. 20a. 

OMELL GALLERIES. <0 Albemarle Street. * 
Piccadilly. W.l. New Cilleer on ol FINE 1 
BRITISH * EUROPEAN ?,MNTINGS A ' 
Ssecal Seasen.il C'nararcn oiler ef 1 
Original Paintings From as imtc as £20. ; 
□ ; ightful presents. j 

ROYAL ACADEMY OF ARTS. LaMSCaoe ' 
masterpieces from Soviet mjseums. UH'I i 
30 November. Wtd«s. 1 9-6. Suns. 2-6. 
Adm SOP 'Mondus 30a. Students and 
pensioners hall Price. . 



THE UNIVERSITY OF PAPUA 
NEW GUINEA 
(Port Moresby) 

Applications are Invited lor the follow- 
ing posts In 

CENTRAL ADMINISTRATION 
BUSINESS MANAGER 

The appointee will be responsible to 
the Secretary of the Univrrsiry for 
tmarulaf and budgetary control of the 
University's recurrent and capital 
works budqeM and lor :he efhcicnr 
operation ol the F'nanr* D'-C'dn u-* 
wilt also oversee the operations ol the 
Un'versitv s general services '*..e 
appointee will act as Executive Officer 
in the University's Finance and Build- 
ings Committee and will also he 
expected to chair certain other com- 
mittees 

MANAGER- 
UNIVERSITY SERVICES 

The appointee in »h * University Ser- 
vices will he respond hir lor a rwor 
of University services including 5 lores 
and Transport Cat ring. Housing and 
certain Central Services HeiShe will 
H* assured by Departmental or Section 
Heads in each area 

SALARY 

Business Manager: K16.949-K1 7.523 
p.a : Manager — University Sernces: 
K14 655-K16 375 p.a. i£l sterling n ' 
K1.64,. in addition an allowance of 
K 1.300 per annum if single :s pay- 
able. An extra K 1.000 Marnaqe 
Allowance and K1 56 per child Child 
Allowance ma» also be payable Appli- 
cations in duplicate, should Indue.* a 
curriculum vitae. naming three 
re.crees and a recent small photo- 
graph and an indication of estimated 
starting dale Condi I.ons include pro- 
vision ol housing, annual leave lares, 
study leave, and F5SU superannuation. 
In some cases if may be possible to 
make an appointment on secondment. 
Further details and the conditions of 
aonomiment are available from the 
Secretary. PO Box *820. University. 
Papua New Guinea. Applications close 
on 29th December. 1975. 


yr by bn dnii«"i lu- tiiai purpep*-: 
and a ITIP!' Of I hr Pell’ Inn Vl!l 
turir'iifij hv '.h*- undcoigii-'d in any 
■■r.sJitur or su:itnb'lior> nf ih.- said 

t'empuny n:qu:r.H4 -ueb i.apv i«- pay- 
in' nr of :hr r<7Ulaivd •harsr for ihr 
value. 

RKR'.IA’.S 
Tnd.:ri Hou-' 

SI- t: Daly Srr'-'f. 
l.nenpfol. l.J '.'NP 
Poiiciior> Fur :l:c Pcliuoner. 

.XiiTIv. — .uiy pc rv im ulio ml ends fo 
appo ir on the hcar.na of ib- xai-1 

PcliUon must Nrve on. or send by 

jv»s7 io ibi* abutv-narn-'d no: ice m 
ecretary. ., vr i r . n3 of mt^nhun so io do. Thy 

r.o:;i-e mu-.-t itn rame and addnss 

of ibr- person or. if a firm ihi* nam» 
t and .iCdr-vs of ibe nmi and mtui he 
a'xn>*d by the person or turn ar bin 
or lhiir hOli>:i;ors nf any> and must 
be served, or. it coal'd, must be srm 
by post in sufflueni nine io rea*.h ihr- 

ilMi'-iunrd not lau-r ib<n four n'clnek 
in lb.- aJhTiouii r*T fhe jfh .day or 
D< limber 1973. 


CONTRACTS AND TENDERS 


ALGERIAN REPUBLIC DEMOCRATIC AND POPLAR 


MINISTRY OF INDUSTRY AND ENERGY 


SONATRACH 


Notice of Invitation for International Tenders 


An invitation for International Tenders is called to design, furnish 
and build an operating plant of liquid ammonia of a capacity of 1,000 
metric lonnes/day at Skikda. 

1— PROJECT SCOPE AND OBLIGATIONS 

— Engineering studies and furnishing of plans of construction. 
— The construction of the production units, storage and 
shipping facilities, necessary buildings. 

— Starling up of plant to production acceptance. 

2— HOW TO OBTAIN TENDER BOOKS AND 
DOCUMENTS 

Concerned companies, having experience, in the engineering and 
construction of such process plants, can obtain a copy of the tender 
book from the authorised SONATRACH representative at 

9. Rue Abou-Nouas, HYDRA, Algiers. Tel.: 60 40 00 to 05, or 
Zone Industrielle de Skikda Project AMMONIA. Tel: 95 57 40 
as from 10th November, 1975. 

3— RETURN OF TENDERS 

The lender documents are to be sent before 5th April* 1976. and 
addressed to the Vice President. ENGINEERING AND DEVELOP* 
MENT, SONATRACH, 9, Rue Abou-Nouas. HYDRA, Algiers. 
Algeria. The documents to be sent in double envelopes. The inside 
envelope will be marked ** BID SUBMISSION— DO NOT OPEN.*’ 


A. G. McKEE & CO. 
on behalf of 

YAQMIENTOS petroliferos 
FISCALES BOUVIANOS 

INTERNATIONAL PUBliC 
DOTATION NO. 1 1 

PURPOSE; Supply oF vhell and 
heat tube exchanqers for a 
refinery ar Cochabamba, 
Republic of Bolivia. 

OPENING OF BIDS: On 
January 27, 1976 ar the below- 
menlianed offices, cr 1 1 :00 ajn. 
The bids will be received until 
that dale and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.S. S 50.00 or its equivalent*. 

BID BOND: 0.5R^| of the amount 1 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION: Inquiries may be made 
and specifications and bidding 
conditions may be secured at the 
office of "A. G. McKEE & CO.” 
Hipdito Yrigoyen 440, 8fh floor, 
Buenos Aire*, Argentina. 

VALIDITY OF OFFERING; Ninety 
days following bid op wring date. 

FINANCING: By the BANCO 
jNTERAMERICANO DE DESA- 
RROLLO (interamerican 

DEVELOPMENT BANKh in ac- 
cordance with Contract No, 225/ 
OC-BO with the Government of 

the Republic of Bolivia. 


So. eu»l Of 1973 

: In Hit HIGH COI'RT OF JUSTICE 
Chill!. -r> Division r-ompaDics Court. In 
•he Matter ol WESTHAT.t. C«.lNSTm.X- 
TI0.\ CO. LIMITED and in ihe Matter 
: of th- Companies Act 

! NOTICE I.S HEREBY GIVEN that a 
; Petition for the winding up of the 
1 above-n jiued Company by the H^h Court 

• of Ju*tHe was on the :U'lh day nf 
Vmvmber I97.i presented to the said 

: Court br S.WDELL PF.RKfXS 
i LIMITED uhOM registered office is 
j sitaaiv ai Cniure* Wharf. A>teiford. 

[ Mnidsnone. Kent. Timlvr Merebants. 

: and that the swd Pet::ton is directed 
to be heard before Ihe Conn 

1 sitting at the Royal Conns nf .riuriice. 
Strand. London WC2A 2U.. on the lath 
day or Deu'cnher I97S and any eredttor 
or i.oniributary or the said Companr 
d-siM»4 m siippnn or onprn<e the mak 
; ma or ati f»rdor on the said Petition 
' may appear at ih; time of hennns. rn 
person or by his votm.se!. lor ihat 
rmnw.. and a enur of the Petition wiU 
he 1'inusbed h.v (he imdero^ned ro any 
; creditor or 'nmrihutory nr the ^aid Com 
pane r-'diurinj smh copy on payment 
: of the reuiriaied chars** Tor the same. 

B'f \P.Y S W ALLER. 

2-':. Hind Court 

• Fleet Street. 

1 lair-inn. EC1A 2DP. 

■Solirilor* for the Petitioner 
' XY*TE — Any pernio who ini'*rids to 
, appear on ih.* heanng of the said 
! Pour inn mus; wire on or send by gnat 
to the above-named, nonce <n unnis 
of hr» <ntt>nu<in so to do. Tile natic 
I mtiFt si-jte rhe r.ime and address of 
| ihe person, or. if a firm, the name 
: and nd-tress vf the firm, nnd man lw 
j signed hj- Hie pemnn or firm, or hh 
I nr th.-rr solicitor « iT nny*. and must 
; h* sirred or. !T posted, tlirbd be sertl 
i t”' post in xufflacnr time to reach the 
■ abov'-nanied no; later than four o'l-Ioefc 
, in the aiiAmnon or the 12th day of 
j Deer m her. I9n. 

i ’ 


j \||. MG7J8 or 1975 

I In the HItllf COURT OF JUSTICE 
1 Chani-erv Division Cnrwganies Court. In 

• rhe Mailer or ML.T.TI- PAVELS iLOX 
no\i l.mtTED and in the Matter or 
the Companies Act. IMS. 

| NOTICE IS HEREBY" I'.IYITM lhal 

• FV- 1 ir Ion for the winding up of the 
f above. nnm>jd Company bv the IDgh Court 
."J Jostii-e n"»g on the nth day of 
i .November. 7973 presented to the said 
| Courr by I.RX BROOK LANDS LIMITEn 
: or Lex llnus*'. 3. Burlington Gardens, 

• London. W"t. and that the said Peution 
•s directed io be heard before the 

| Court untiw at the Roral Conn* 
or .liisiiic. Strand. P-andon W'CSA 
I I’LL, on the Mk day or December. 1973 
■ and anv creditor or uoniiihuinry oi the 
j Fiid Ce-rjpa rrv desirous to ximoort nr 
1 oppos>- Ibe maklnc Of an Order on the 
*aid H'lliton may appear at rhe nme 
of hearing or by his Conns*-! for ihai 
1 p"i-pose: and u eooy or fh« Petition 
•■■ill be (iirtikhcd bv the iindcmianed 
, to anr eredlior nr i-oornhomry or the 
; said fen i pany reanlnnc soeh uooy 
| psynieni of the regulated charge for 
j the same. 

I PICKERING KFNYOV 

I 23-24. Crenr .lari' 1 * Slrvef. 

1 teiodnn. WCIN OF.L. 

I Sola (tors for the Petitioner. 

| f.'DTE. — Any person who intentLs Tn 
j appear un the hcanns «f the said 
j Petition must serve on nr send bv pnst 
i m the above-mimed, nonce hi imnnz 
j °f h l* intonnnn so io do. The nuilc* 

I musr Th«? nnrtir> nti d or 

i the wwon. or. If a firm, the nam- 
| .ind adrfra^ nf ilir- firm, and rausi Ijp 
i signed by the person or firm, or hk 
, or lllfir solicitor nf anr. a nd must 
| he sen-oil or. ir posted, must h.* s<..nt 
i bv post tn sttfiiLieiir time ;o rnaeh rhe 
. .-ibove-naoied not la;-r than four oviorfr 
! lrt the air.-rnonn of the iith day of 
; Deeepilier. 197.1. 


CDUCAT30?!AL 


CLUBS 


GARGOYUL, G9 Dean St.. London, W.l. 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 

Show at midnight *.,d | *. m . Hmtcwei. 
Monday-Frtda*. Closed Sats. 437 64S6. 

^wn^sr. 73 - 7 -I 3S57. - A la carte I 
or All- 1.1 Menu Spectacular Floor Shows! 
Dlu; Uic rhythm D l Lo* Vara CruJ and 
music jl Johnny Ha wkes worth A Friends. • 
THE GASLIGHT — Direct Edwardian [ 
atmosc *erc hours of trloudlv talkabte 
girls. Suocru tlggeshow every ZB minutes, 
vour venue lor tonlglifi prestige enter- 
Kining Irem 9 a.m 4 Duke or York St., j , 

a-r! V^»” e^vi,,, . 6n, 734 'ATI davtime. 
SaO 1 64 B alter B p.m. 


ALDENHAM SCHOOL 

. E'*trre. Hero. WD6 3AI 
Radleti 6131 (STD Code 0*2 7«> 
HMC Independent. Boarding and Day 
360 Boyi 

TruiUei. The Wenhlpful Cam pony 0 / 
Brewer* 

Scholarship Regulations for 1976 a re 
now available and can be obtained, with 
* Prospectus, from the Headmaster. 


PROPERTY TO LET 


PUBLIC NOTICES 


METROPOLITAN BOROUGH OF WIGAN 
BILLS 

C500 006 tj.»u{*t 11.75 du- 23.2.76 
were ?!„ **, 22 1 Total ap«libaUons 

S™ Iber^ are £2.5m. other 
!_■ outstanding. 

EAST BIlSSE X~~ COUNTY COUNCIL “ 

CS'" bill-, iskued 2S.11 75 due ZS.2.76 
-• 4,1 average once o' 07.2498 AddMu- 

IJgJ Wg 1 ** -nTitR «’ £7^ 

6(h». S-llj outbMndi nfl. 


TO LET 

A Gymnaiium. 6 . 601 ) s^, ft., and other 
raami and area* gf 2.550 it. 
Yearly haj.i. Available 09.00-I1.00 
hrt dahy. Ideal for all indoor iportm; 
aeuvitits. training, etc. Location — bast 
London. 

For lull detail m, please write •« 
eonfidenee to; 

Mr. D Hire hard. 24. Whitehall Rteid. 
North Chinjford. Londan E4 6DH. 



The Financial Times Wednesday November 26 1975 


Robert Lewin on the appeal j 
of the Stradivari cello 
being sold at Sotheby's 
to-morrow, the first from 
the maker's Golden Period 
to come to market this century 

Sound dealing 



SOTHEBY'S niUbical instrument 
sale to-morrow will be quite 
an occasion. This is only the 
second time this century an 

autlienlii-aJcd eel In by Stradivari 

has Liiiiie tn market and 'the 
fir.kt liiii** one of the Golden 
Period cellos — meaning the 
instruments Strati made after 
1 70(1 and reckoned his fineSt 
works — has appeared. 

Sothehv's Strad c&lln i.s called 
ihe Jansen” and dates from 
1721. the same year as the 
■* Lady Blunt “ violin, .landen 
was a wealihy collector nf 
about the middle of the last 
century who owned some of the 
finest violins in the world. He 
was an amateur cellist . but 
a remarkably accomplished 
player, good enough to take 
pari in chamber music with 
Vieuxtemps. the most celebrated 
violinist nf his day. in addition, 
he cultivated -I. B. Vuillaume, 
the tnp Paris violin maXer, re- 
storer and expert. It was 
Vuillauine who had discovered 
the 1721 SI rad violin which he 
sold in 1864 to Lady Blunt .for 
£260. Soon after that sale 
Vuillaume was in London trying 
to buy the Piatt i Strad cello, 
offering no less than £800 For 
ii. a Heurc iis owner look little 
time to reject. 

With the violin family of 
instruments, condition matters. 
The Lady Blunt is in almost 
mint stale, having been most 
of its time in collectors' hands. 
Hardly any eeilus exist in that 
condition — they are too much 
bought after by players. The 
Jansen has seen a succession of 
renowned concert artist owners, 
and consequently bears the 
marks of a busy playing life. 
Even so it is in remarkably good 
order for its 250 years of age. 

The secret of Stradivari is 
not so - much the superb crafts- 
manship and the shimmering 
glow of his varnish as the in- 
comparable Strad sound. 
Nearly every old Italian maker 


of the Cremonese school ha> 
something ot that purity of 

tone, but whereas Amati is 
sweetness itself -- a lovely 
instrument to play in a drawing 
room— Sirad’s mastery adds the 
vitality and power that carries 
It across a large concert hall and 
enables Ihe soloist in a concerto 

to dominate over even a full 
sized symphony orchestra. 
Sheer penetrating power is an 
important factor for per- 
formers: violins and rcllos 
mature with age hut the old 
ones often lack the stamina to 
fulfil the exacting demands of 
the concert artist. 

The miracle of Strad is that 
both his quality and strength 
of tune seem destined to go 
on for ever, and a Strad relln 
makes the ideal sonoruua bass 
voice in a string quartet In 
Strad's day the cello was made 
rather larger than to-day, and 
was often called the bass. . 

Tarisio. the first connoisseur 
of (he violin, had many adven- 
tures searching for Strad cellos. 
Like Hill's in modern Limes, he 
estimated Strad's cellos among 
his must inspired creations. 
Tarisio had begun hy combing 
Italy far fine old Kalian violins. 
He must have read The Arabian 
Mighlx. for his buying tactics 
consisted of offering bright new 
violins lor the dusty old 
Cremonese ones. 

Once he picked up a 
marvellous cello known as the 
Bass of Spain, noting that some 
vandal of a restorer had re- 
placed the original Strad front 
by another one. Charles Reade, 
the novelist and life-long violin 
fan. relates how Tarisio went 
all the way to Spain to track 
down .the missing Strad part. 
Ilis mission succeeded, but on 
the voyage back the ship ran 
into stormy weather and Ihe 
Bass of Spain was nearly lost: 
eventually Tarisio together with 
the component parts of the Strad 
bass complete arrived in Parts 


where Vuillaume “ with 
help of. a sacred ves^l cal 
a glue-pul soon re-welded 
back and sides to the bell 
Although the Jansen 
never endured perils coou 
able tu the Bass nf Spain 
cannot he said l«» he quite 
instrument that Strad made, 
conform tn modern cello des 
it has hcott slightly redo 
tn size, something that a pu 
might consider detracts fr 
its attractions as an anlit 
even if its handling side 
much improved. . , 

Fur must people, the adv 
nf a Strad cello is exciting m 
but the question of value 
exercising the. -violin ri 
munity. The Lady Blunt vie 
fetched £84,000 four years a 
a record yet to be bread 
by any musical lnstrumf 
Strad cellos arc fewer 
numbers than his violins 1' 
though- there is no doubt t 
they are sought after rarii 
there is still no evidence . -• 

what a fine example is lik -t i M * *: i “ f* 
to fetch, M ’ ^ ' 1 V 

Sotheby's are cautiously qi 4 . 

ing £50.000 plus, but. cunsio-ii | ’ j ] ^ 

ing Vuillaume in 1864 offe- u 1 
three times what he had j . 
sold the Lady Blunt violin 
to buy a Strad cello, the reo 
Lady Blunt figure tnal 
Sotheby's cello estimate sor 
too low. The last Strad ce 
dated about 1690 (that 
not a golden period one) ca 
up at Puttick and Simpson 
193S. The price realised v 
£1,500. which seems a bars 
even nearly 40 years ago. 

That sale too was reckoned 
historic occasion, with the t 
ding for the cello broadcast . 
the BBC. Certainly a Sti 
cello is an outstanding lure 
collectors. Even more cert; 
is it that a host or cellists i 
world over would love noth " 

better than to become the n- 

owner of the Stradiv 

•' Jans< ‘ n; ' VVY " 


THE PRIVATE 
SECTOR IN, 
TOMORROWS 
ECONOMY 

HOTEL SCANDINAVIA, COPENHAGEN 
1&2DECEMBER1975 

A conference organised by the Financial Times, Berlingske Tidende. Helsingin 
Sanomat, Norwegian Journal of Commerce and Shipping and Svenska Dagbladet 
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'25 



tuu 

>v v *“g 

\rtir: 


r RHYS DAVID 

BCTIVE implementation of 
■ols on ■ low cost imports 
>g the course of next year 
1 enable Britain’s knitwear 
acers to start moving again 
a period of expansion, 
. bers of the Knitting Indus- 
» Federation were told 
j relay. 

L*. Geoffrey Reid Herrick, the 
■dent, said at the KIF annual 
ing In Nottingham that an 
‘rttmity could arise for the 
stry to increase it* share of 
lomestic market in 1876. This 
d happen if the Government 
ed itself willing to ensure 
quotas for 1976 agreed 
=r the GATT Multi Fibre 
ngement were cut back to 
extent that they had 
»ded levels agreed for 1975. 
\ Herrick said the KTF was 
pressing Mr. Eric Varley 
Secretary for Industry, to 
steps to see that annual 
as for 1976 were not 
usted in the first few months 
le new year. The industry 
i that if. low cost countries 
illowed to send most of their 
's agreed quota to the U.K. 
le first few months of 1976. 
? will be pressure for 
tkmal quotas to be granted. 

lancial aid 

viewing recent developments 
Herrick reported that 
rts of knitted goods by the 
stry, which has a combined 
lal turnover of more than 
m., totalled £54_3m. in the 
}d January -June this year, 
:hly the same as for the first 
months of last year. Sales 
volume, however, have 
Lned. 


Imports for the year as a 
whole are expected to total 
£250m.— £30m. up on last year. 
The Federation points'* out that 
Hong Kong, Sopth Korea and 
Taiwan achieved a 30 per cent, 
penetration of the home market 
for outerwear and a 15 per cent 
share in underwear in 1974 and 
so far in lwS have substantially 
Increased sales. 

In the first nine months of 1975 
Hong Kong's outerwear exports 
to the U.K. Increased by 42 per 
cent., those of Taiwan by 24 per 
cent, and those of South Korea 
by 12 per cent 


Productivity 


The meeting was also told that 
consideration was being given 
to ways of sec or ing Government 
financial help for restructuring 
the industry to . supplement the 
assistance ’ which wtil. be made 
available to the cur and sew 
section under the £ 20 m. Industry 
Act aid scheme announced for 
the clothing Industry. This 
could take the form of a request 
for assistance to scrap -excess 
capacity where it eiists followed 
b}' investment in new machinery 
and schemes to increase 
productivity. 

The British Jersey Fabric , 
Board, which is associated with! 
KIF, is already well advanced i 
in the preparation of a case for 
financial assistance under the 
Industry Act. 

• The Leicester knitted outer- 
wear manufacturer Chan court 
.hopes to create an additional 
75 jobs in Ripley/ Derbyshire, 
with the establishment of a new 
5,500-square-feet production unit: 


Middle and 
Far East 
needs more 
U.K. pilots 

By Michael Donne, 

Aerospace Correspondent 

Demand by Near and Middle 
East airlines for British and 
European pilots and aircrew 
shows uo signs of abating, and 
several pilots have recently 
found jobs in fhat area. 

Airline Appointments, the 
London -based agency which 
specialises in matching pilots 
with airline requirements 
world-wide, says that despite 
the recession in aviation in 
the West, 'there is a boom in 
other areas. 

“Air travel in the Middle 
East is going through a period 
of sustained growth that shows 
no signs of slackening," says 
Mr. . Don" Winis. of Afrlfne 
Appointments. “ Snch growth 
means that experienced flight- 
deck crews will be needed for 
many years to come." 

Airline Appointments has 
just renewed a contract with 
Pakistan International Airways 
to supply up to 32 captains 
and flight engineers for Boeing 
707s (P1A is now rapidly ex- 
panding its Middle East opera- 
tions, especially In the Calf), 
and the London agency also 
supplies Sudan Airways- with 
all its expatriate 'personnel, 
including flight and ground 
personnel. 

Mr. Willis says that generous 
salaries and allowances, com- 
bined with tax advantages, 
ensure that the majority of 
British and' European per- 
sonnel are considerably better 
off thaw at borne. 

“In faet it does not look as 
though we will be able to meet 
all our requirements from 
within the UX, and wv are 
now recruiting throughout 
Western Europe." 


Bank forecasts 
another cut in 
interest rates 


BY MICHAEL BLANDEN 

FURTHER CUTS la U.K 
interest rates are possible In the 
coming weeks, it Is argued in 
the latest review of interest 
rates published by Williams and 
Glyn’s Bank. 

Rates in the U.S.. the dominant 
influence on U.K. developments, 
seem unlikely to fall much 
further, the bank comments. But 
“ recent doubts over the strength 
o£ the economic recovery there 
suggest that they could remain 
generally easy until year-end.** 

If this is the case, the U.S. 
situation together with growing 
evidence, of the slowdown in 
Brifuib inflation could ease 
pressure on U.K. rates further. 
In the rest' of Europe, however, 
a mixed pattern is expected in 
the next few mouths. Large 
differentials remain there, with 
interest Tates in some countries 
having .. already reached 
practically their lowest levels. 

In the month to mid-November 
the U.K joined the general 
downtrend in Europe after many 
months of moving upwards 
against the trend, the bank 
reports. The easing of U.S. rates 
brought a widening gap between 
money market rates in Londnn 
an'd New York and the first fall 
in the Bank- of England's' mini- 
mum lending rate since April. 

Elsewhere in Europe, Austria, 
Italv and West Germany cut over- 
draft rates, while in Switzerland 
foreign "exchange policy con- 
siderations were the main reason 
behind a -reduction in bank rate 
by a half- per cent, to 3 per cent 
on October 29. the third cut in 
just over two months. 

The downtrend in U.S. rates, 
which started in parly October, 


gathered . pace, reflecting a 
further easing of the Federal 
Reserve Board's monetary policy 
in view of the substantial slow- 
down in the growth of the money 
supply in recent months and the 
continued -weak loan demand 
from industry. 

In Japan, the sluggishness of 
the economic recovery led to the 
fourth cut in the bank rate this 
year, from 71 to 61 per cent on 
October 24. 

Pensions for 
all at 60 
‘too expensive’ 

BRITAIN HAS little hope of 
bringing down the retirement age 
for men to BO for several years, 
according to Mr. Brian O^Ialley 
the' pensions Minister. 1 

Mr, O’Malley, interviewed in 
Choice, the retirement planning 
magazine, said Britain simply 
could not afford it. 

He said: “ 1 am. sympathetic 
with the view of men who - say 
we ought to bring down their 
retirement age. Clearly, people 
want to retire when they are In 
reasonably good health and able 
to enjoy some years of retire- 
ment" 

The problem was made more 
acute because the proportion of 
elderly people had increased 
substantially. 

The cost of reducing retirement 
age for all men to 60 with the 
pension now at H&30 for a man 
would be £1.5 59m. in a full year, 
said Mr. O’Malley. 


APPOINTMENTS 


Brown Shipley senior 
executive 



Lord Farnham is to become 
chairman of BROWN SHIPLEY 
HOLDINGS and Mr, Peter H. Dunn 
is to be chairman, of Brown Ship- 
ley and Co., its banking sub- 
sidiary, from January l. They 
will succeed Mr. Ion Garnert- 
j Orme, who will be relinquishing 
both positions at the end of this 
year. On that date Mr. Gamett- 
Orme and Mr. Angus Mackiunm 
retire from the Board of Brown 
Shipley and Co. but they will re- 
main as directors of Brown 
Shipley Holdings. 

* 

Dr. A. L Lenten has been 
appointed chairman and general 
manager of ROWATER UNITED 
KINGDOM PAPER and will join 
(be company early in the New 
Year. Dr. Lemon is currently 
managing director of John Heath- 
coat and Co. 

Mr, E. B, W. Darren has been 
appointed marketing director of 
HYMAC and has become divisional 
managing director of its newly- 
formed marketing division. He 
was formerly director of export 
marketing. Mr. Don Hayes, com- 
pany secretary. has been 
appointed lo the Hymac Board, 
with responsibility for adminis- 
tration and commercial mailers. 
Other divisional directors include: 
Mr. J. A. N. Coales. UK sales; 
Mr. Mervrn Hogersoa, service; Mr. 
John Sampson, parts supply and 
Mr. John Childs, finance. Mr. 
John R. FitzGerald, managing 
director of Hymac. has become 
chairman of the marketing 
division. Hymac is a member of 
the Powell Duffryn group. 

* 

Mr. David Ross has joined 
POWELL DUFFRYN as group 
taxation manager to bead a newly- 
created taxation department based 
at group headquarters in London. 
He will be responsible to group 


financial controller Mr. Marita 
Bo ni well. Mr. Roger Hughes has 
been made group taxation 
accountant. 

* 

Mr. James Radcllffe and Mr. 
Edward Wheeler have bean 
appointed directors of LAYTONS 
WINE MERCHANTS. 

★ 

Mr. R. J. Me Alpine, vice-chair- 
man of Sir Alfred McAlpine and 
Son. ba& been elected chai rman 
of the EXPORT GROUP FOR THE 
CONSTRUCTIONAL INDUSTRIES 
far the coming year, in 1 succession 
to Mr. H. W. A. Francis, of Tarmac. 
Sir. C T. Wyatt, chief executive 
of Richard Cosiain, has become 
senior vice-chairman of the 
Export Group and Mr. R. E. 
Aidred, joint deputy chairman of 
the -Taylor Woodrow Group, -con- 
tinues as honorary treasurer. 

* 

Mr. D. U Hegland. deputy chair- 
man of GKN’ Australia.' and -Mr. 
P. J. Kincaid, managing director 
of Ajax GKN of New Zealand, who 
will become chairman and 
managing director respectively of 
GKN Australia from January' I, 
have been appointed to the Boa rd 
of GUEST KEEN AND NETTLE- 
FOLDS (OVERSEAS). Mr. J. C. E. 
Campbell and Mr. G. B. Newby 
retire from the Board of Guest 
Keen and Nettlefolds (Overseas) 
on December 31. On that date 
Mr. Campbell retires as chairman 
of GKN Australia and Mr. Newby 
returns to take up an appoint- 
ment with GKN in the UK on 
completion nf a tour of duty as 
a director of GKN Australia and 
as chairman and managing 
director of Its subsidiary, Guest 
Keen and Nettlefolds (Aust). 

Mr. Peter Clarke, a principal In 
the Department of Energy In 
London, has been appointed sec- 
retary to ihe FORESTRY COM- 


MISSION and stans at Its head- 
quarters in Edinburgh early in 
the new year. 

+ 

Mr. Mac Brnnckhorst, a director 
and the chief general manager 
of AUSTRALIA AND NEW 
ZEALAND BANKING GROUP, has 
been appointed managing director 
from April 1, 197G, In succession 
to Mr. C. B. Rennie, who retires 
on March 31. 

Reshuffle at 


Plessey 


By tome Barling 

IN A MAJOR management 
reshuffle at the Plessey Com- 
pany. Sir John Clark, the sole 
chief executive of the giant 
electrical company, is to band 
over much of his power to a chief 
executive office in which res- 
ponsibilities will bo shared by 
four top men 

The company said yesterday 
that It was necessary to adapt 
the style of management ro suit 
world markets and changing 
technology. With interests in 
136 countries arid a wide range 
of products, the Board felt that 
the principal executive responsi- 
bilities should be shared. 

The group will be set up on 
January 1, with Sir John as 
chief executive. The other 
members, who wilt become 
deputy chief executives, are Mr. 
Erie Frye, currently finance 
director: Mr. Michael Clark, Sir 
John’s brother who is currently 
managing director; Mr. W. J. 
Sinsheimer. head of Plessey 
North America Corporation, and 
Dr. B. F. Willetts, managing 
director of Plessey’s Telecom- 
munications Group- 


) ost Office develops way 
o ‘watch’ electricity 

Y DAVID F1SHLOCK, SCIENCE EDITOR 

T OFFICE scientists have a powerful new tool not only for 
ected a way of watching diagnosing faults but for assess- 
tricity as it flows through an ing the reliability of tnicro- 
tricaT circuit. electronic circuits. Ttey have 

'Itb the help of a ' powerful been able to pinpoint .a design 
eoscopic microscope and a error in an integrated circuit 
T>e screen they can see developed by industry for the 
ents pulsing through con- P.O. 

ors and spot whore a fault They are using a technique 
lulkiug the flow of electricity. called voltage contrast micros- 
ilng a stroboscopic technique copy, carried out with a scanning 
:h they are still developing, electron microscope — the Cam- 
• find they can "freeze " the- bridge Stereoscan 600— in which 
ait at any instant of opera- tho 1 ^ parts of the circuit in 
, in order to pinpoint a which electricity is flowing glow 
function or inefficiency in its vividly. 

ormance. A comparatively low magnifica- 

ie scientists, led by Mr. M. R. tlon— only about lOO—is all that 
d at the new P.O. research is necessary. They can make a 
re at Martlesham near video-recording- as a permanent 
rich, believe they now have record of a circuit's behaviour. 
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CHARITIES AID FOUNDATION, the 
leading specialists m the administration of tax- 
privileged funds for charity, provides unique 
financial services for private individuals and 
companies... 
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A trouble-free and, usually, cost-free 
method of setting up and administering a 
charitable Trust designed to suit your cir- 
cumstances. For example:-^ 

LOAN TRUSTS - for those who can 
lend capital temporarily; even for a few 
months, the income being distributed 
to charity entirely tax-free 

sfe DISCRETIONARY TRUSTS -for those 
^ -who wish to .retain complete discretion 
during their lifetime over the distribution 
of income from a capital fund or the 
capital itself. 

a, GROWTH TRUSTS-a new way ofbmld- 
** jjjg up your own charitable Trust year by 

year out of tax-privileged incame. 


f income tax ror uie wihi ■ • 

ntv." And all account holders with CAF 
tS CHARITY CREDITS,; most an- 
ient way of giving to chanty. You rate 

O "se'post the co«p<m Mo. 

icating the booklets you require. 


To CHARITIES AID FOUNDATION 

■: 48PemburyKo a dT<«McgKe n tTN92JD 

; Please send me the foUow^^g^ 

[. IHE FACILITIES OF 
k FOUNDATION - a md* awtlbri** vat* “ 

f ; Trust facilities - todiatilr . 

k«ffioawmrna mincome. 

t^ABJTX-eguideiceCoapmOB^^ 

CHARITY CREDITS - 

hame, 
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Size. 

Flexibility. 

Market knowledge. 

As for size, we’re one of America’s major 
financial institutions with nationwide and worldwide 
, capabilities. Through our Chicago headquarters, 
i our full-service international banking facilities in 
New York and Miami, our London branch, and 
J our -world-wide business and- banking affiliations, 
we proride a complete range of international 
banking services. But in spite of - our size, we're 
organized to eliminate bottlenecks. And this gives 
us the ability to handle your transactions and 
requests quickly and efficiently. 

As for knowledgeability, we know the U.S. 
market and the market knows us. Because, for 
more than 85 years, we’ve served the business, 
banking, and trust needs of major corporations 
from coast io coast — with a quality of personal 
service' that’s rare in the business. 

As for references, we’ll give you the best 
there are: your own bank, and the customers we 
j now serve. When you do business in the U.S., get 
to know the Northern Trust. Contact Clyde W. 
Reighard, Senior Vice President, International 
Banking, at our Chicago Headquarters. 

Chicago:. 50 South LaSalle Street, 

New York: One World Trade Center, Suite 3941. 

Miami: 700 Brickell Avenue- 
London: 38, Lombard Street. 

Hong Kong: Connaught Center, Suite 4417. ' 

.Cayman Islands: Georgetown. 

• AFFILIATIONS: Geneva: Banque Scandinave en Suisse. 
London: London Multinational Bank. 

Paris: Banque Rivaud. 

CABLE: ADDRESS: NORTRUST CCO. Telex 25-204 
Member, Federal Reserve System and Federal 
-Deposit Insurance Corporation. 








SVMBKSESEET + OVERSEAS ^MARKETS 


The Financial- Times Wednesday November 26 19755 



'j/VHSitsi.'t;; 
~i : - 






Pound weaker 


BY OUR WALL STREET CORRESPONDENT 


THE RALLY gathered momentum 
in inercObCd activity on Wall 
Street to-day. attributed larttely 
to hopes lltal the New York Stale 
Legislature would pas* a Tax 
Package to help out Xov York 
f.'in. and lead to Federal aid to 
avert default. 

Tho Dow Jane* Industrial Avcr- 
320 lurth: recovered y.7« to S33.40 
and the NYSE AH Common Index 
put on centi to 547 iM. while 
rUes ou i pared falls by nearly two 
to one. Tradinc inlunie expanded 
:i.eiii‘i shares to 17.49m. 

Hnmischfogcr ro«e another 51’ 
:o S2fi‘ on its improved earnincs 
and order backlog up “dJ per cent. 

Motors firmed after car makers 
reported sharp increases in mid- 
.November sale-. 

Gxrlcck did not open for the 
fecond day in a row — the Eoard 
I- considering competing offers. 
Colt Industries raised its offer to 
$.“.i per share from S32. while 
AMF is considering an acquisition 
in an exchange of stock. 

Stone Container gained SU to 
Sl4.'— it signed a new 52-Sm. credit 
n freemen t. 

Wallace Hurray moved up 51 1 
ro Slot on a 13 cents per share 
•v:rr.i dividend and a raised 
regular quarterly dividend to 20 
i 13 i cents 

Time improved 52 J to SfilJ on 
it> expectation of an improved 
earnings trend. 

Tho American SE Market Value 
Index gamed 0 32 to S5.13. while 
.if I ranees led declines by 324 to 
2h!. 

Ranger Oil rose SI to 514 1 — the 
British Government said it is pro- 
viding a ln.ni guarantee of S20m. 
for expenditures in the Ninlan 
Field in the North Sea. 


OTHER MARKETS 

Canada up again 

With the exception of Utilities. 

which shed 0.02 to 123.29 on 
in-lex. Canadian Stock Markets 
gained further ground yesterday. 

The Industrial Share Index put 
nS2 to 177.70. Golds 0.-19 In 242.GS. 
IVi«e Metals? 03d m 72.99. Western 
Oils 1.77 to 292.K7. Banks 0.91 to 
•JB3.4.7 and Tuners 0.39 to 95.72. 

Dome Tetroluom gained SI to 
s:'.3;. while Pancntiadian Petro- 
leum were up 51 6i on Wyoming 
gas lest resu ! ts. 

Crown Trust advanced 52 to 520 
Hiram Wulker-Gnndcrham and 
Wnrls 5i ; [o $29 J. 

;ns y.za 

PARIS — Broadly better in more 
active trading. 

Holdings. Engineerings and 
Chemicals were mixed, while 
Mo: or* mostly fell back. 

Afriqtte Ovcidentale gained 
Frs.-H to 426. 

CCF rose Frsl.9 to 130 after 
it raid 1975 consolidated profits 
should rise about 65 per cent. this 
year. 


Foreign stocks improved. Inter- 
national Oils were only slightly 
he; tor. Gold Mines and Coppers 
did veil- 

BRUSSELS — -Mostly higher in 
moderately' active trading. 

Steels finished irregular. 

Clabcvq rose Frs.115 to 4.480. but 
Arhed were off Frs.70 to 3,830 on 
it.v expected 1975 loss. 

In mixed- Metals. Union Mlnlere 
put on Frs326 to 1,194. but Vieillc 
Montague dropped Frs.63 to 3.965. 

Chemicals tended lower. Hold- 
ings were firm, while Oils were 
steady. 

I n tc r na tionaLs were m ostly 

higher. UJ5. stocks were firm, as 


Indaces 

NEW YORK 

DOW JONS AVERAGES 

H train,-. In.tur. 'Trollop 

I.W., . /-I pfl . fill, vi.luine-i 

: l " i ' w- 


were Dutch issues. Germans 
gained around and South African 
Gold Mines Improved. 

AMSTERDAM— Firmer across a 
broad front in active trading, 
spurred by foreign demand for 
Dutch Tnjernationitis following a 
.statement by Wim Duisenberc, 
Finance Minister, that Govern- 
ment spending will be cul 
' Holla ndsche Eelon improved on 
the profit forecast. 

Insurances were mixed. 

State Loans were mixed, with 
longer term stocks in demand. 
Market sources said there should 
be no problem in placing the 
Fl.75m. Dutch Overseas Invest- 
ment Bank Loan, 


STANDARD AND POORS 
OS. STOCK INDICES 

’iBdiwmals tGomtwsiic 


OSLO— Banks and Insurances 
were quiet, while Industrials and 
Shippings eased. 

\ IE\NA— Mixed trend. 

COPENHAGEN — Generally 
higher in very active dealings. 

SWITZERLAND Lower in 

moderate trading. 

In Industrials Fischer fell 
Frs.10 to 515, as did AJusuisse 
Bearer.- Frs.LO to 915. 

Among Foodn, Nestle Bearer 
dlpped Fra 30 to 3,290. 

Banks were mixed. 

State Bonds were quietly steady. 

Dollar stocks firmed slightly tn 
a fairly active turnover. Dutch 
Internationals were very steady. 
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1973 Hit* — 107.40 »■»> 

M3 7) tla’i' 

1973 Low “-71 

tg.'l) tS.li 

• 423 Industrials. T 423 Industrials. 50 

Utilities. 23 Rails. 

STOCK AND BOND YIELDS 

IVor 20 Nov. 12 Nor. 13 
1975 1973 1974 

Ind. Ord. yield pc . 3.73 3.K8 4.6? 

Ind. Ord. p'c ratio .. II.S4 12.02 6.46 

Long-trim Con. Eds. 
per cent 8.14 8.07 6.58 

TUESDAY'S ACTIVE STOCKS 


Excludina bonds 


IND. DIVIDEND YIELD px. 


M««i. 21 

Nov. 17 

Mm'. 22 1974 j 

4.49 

4.43 

; 6.10 1 
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SYDNEY ALL ORD. INDEX 

N.t 2£. N. i:. 24 Ui K i) Ln- 
414.62 412,33 422.40 dTTTT 49-98 m't 

TOKYO NEW 5E INDEX 

Base =m January 4. 13®. 

.V.-v. 23 .\uv 22 rn^hTu i.< « P»? 
513.14 I31+.38 153.11 ( ■^4I 1 ''. 

HONG KONG INDEX • 

S>i\T 2&~X. t. 2+ Hull i ■»'? l'** 

512.99 311.16: >41.67 ! 160.44 

i ; iJ .t 

SINGAPORE INDEX § 

>..i 26 rfijiu inf; I !/■* I”" 

228.37 228.57 268.69 I 

: tii/3« i M 


N.Y. 5E ALL COMMON INDEX 

Ucceutbvr Ji. IU83 — 5*J 
N...S5 Nwri* N.'.v2 i X. .v» N-.i 13 

-I I ^ll Lll.l ; 

I 24 57 Oh 47.35 47.47 47.58 47.45 47.63 

1 : 7;.| i?;l. 

RISES AND FALLS 

Ssur< traded Up Dowd Unchanged 
1,!?W K1 49; 42s 

?? Xw24 x^v2TxTT» .\wTfl 

Xe« Hl-jl.s 4 5 26 i 26 ■ 21 26 

•• Lri. 12. 20 ; 23 18 1 7 

AMERICAN SE MARKET VALUE 
INDEX 

Mjrntut bj<* 100 Aug. 21. 1973. 

147c X..t 1'5 N'..i 24 Xov Sl.Xuvaj -Vor.19 

Huth L-w 1 

tf.80 *2.20 85.15 84.61 84.57 84.52 84.68 

■1?,7. -2.11 , 

Volume 

»VV., 1.590 1.480 • 1.590 1.520 1.870 


TORONTO 


INDUSTRIAL INDEX 

Ncv. 25 Nov -4 19 . j Hi2h 1973'Low 
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NEW YORK. Nov. 25. 


Germans rose on Increased 

support. 

MILAN— Mixed in rather quiet 
trading. 

Bonds were quietly resisianL 

GERMANY — Higher across a 
wide front, spurred by the posi- 
tive evaluation of 1076 by the 
West German Government's In- 
dependent Economic Advisory 
Council. 

Banks moved up. Dresdner ro^ 
DM3 to 25o. Deutsche Bant; DM3 
to 534 and Commerzbank DM3 to 
215. 

Electricals firmed. AEG climbed 
DMl.lO to SR.3Q and Siemens 
DM3.50 to 2P3.50. Chemicals were 
generally higher. Bayer advanced 
DM150 to 129. noechst DM1.S0 to 
145.30 and BASF DM2.20 to 150.50. i 

Motors were strong on active 
domestic and foreign demand. 
MV put nn DM4.20 to I3R.20. 
Daimler DM5.30 to 354 and BMW 
DMTSfl tn 249.S0. Machine Makers 
were ail higher, with gains 
ranging m DM6.30. Steels 
generally gained ground. 

Utilities were up to DM4 higher. 
Stores gained up to DM6.50. 

HONG KOXG — Small gains in 
increased trading. 

Hong Kong Land were up 10 
cents to SHK6.15. Jardine 30 cents 
to 21.00. Hong Kong Electric 2| 
cents to 3.45, Hong Kong Tele- 
phone 20 cents to 14.60 and Hong 
Knng and Kowloon Wbarf 30 cents 
to 11.80. 

TOKYO— Slightly lower on 
liquidations in the absence of new 
hullich factors. Volume I30m. 
shares. 

Recently favoured Motors and 
Electrical; led the decline, with 
Toyota falling Yll to Y864, Sony 
Ylfl to Y2.440 and Matsushita Com- 
munication Y16 to YS73. 

Chemicals. Machineries. Steels 
and Ami-Pollution Equipments 
a!*n fell. 

Kirin Brewery rose Yll to Y340 
on foreign buying, while some 
Foods gained in sympathy. 

AUSTRALIA — Slightly firmer 
Brokers said markets were under-, 
pinned by an economy flash with 
funds. iDstnutiona] support, and 
an unimpressive performance by 
Labor leader Whitlam on TV Iasi 
nisht. 

Pancontinental further advanced 
50 cents to SAS.GO on local buying. 

JOHANNESBURG— Gold shares 
were firmer on Lhe higher bullion 
fixing and also Interest from 
London and New York. 

Financial Minings were steady. 
Coppers little changed. Platinums 
■$ shade easier, while other 
Metals traded at previous levels. 
Tndusirials were virtually un- 
changed. 


Sterling finished at its lowest 
ever closing level against major 
currencies in general but showed 
littie change in terms of the U^. 
dollar. There was little .overall 
pressure on the pound however 
and the volume of trading was 
only moderate. The U.S. dollar 
recorded' mixed changes against 
the major European currencies 
and showed little change an 
balance in terras of the German 
mark, following some disappoint- 
ment at the German trade surplus 
for October. The rise in unemploy- 
ment in the U.K. durins November 
had little' overall effect, and the 
volume or business may have been 
limited by expectations of the UJ5. 
trade figures for October, which 
are to be published to-day. 

- The pound's trade-weighted 
average depreciation since the 
Washington Currency Agreement, 
as calculated by tbe Bank ot 
England, widened to 29B per 
cent., from 23.7 per cent., its 
worst ever dosing level, after 
standing at 29 R P*r cent at noon 
and in early dealings. Sterling 
opened at S2.0330-2.0400 and after 
touching a high point of S2.0400- 
2.04 L 0 eased during the afternoon 
to S2.0365-2.0375 The pound 
closed a< S2.0370-2.0380. a fall of 
5 point. 6 on the day 

The dollar's trade-weighted 
depreciation since the Washington 
Agreement, as calculated by 
Morgan Guaranty of -New York on 
noon ra'cs, narrowed slightly to 
2.31 per cent, from 2.33 per cent 

Gold gained 51 to £141-142. Tbe 
metal also opened at that level 
and touched a high point of $1418- 
142 j in fainy quiet trading. The 
krugerrand finished at $1434-145} 


frrOi-714 > ir. th»* domestic raarke.. 
The coin's premium over gold 
■content narrowed to iw 

cenL from 2.67 per cent for 
domestic delivery ar.c. to J.S3 per 
cent, from 2. So per cent, in inter- 
national dealings. 


30AR97T 


Swiss 

Franc 


GOLD MARKET 

r,v«.v.ai3]c ; xr.;“":v 


tinl't Uil! I i. in. | : 

fine iiuiwpii I . 

Cl— -SUl-l-ia ;ii40u! 

OuenlQi „....l$141-142 141 1- - 1 

Morning f*'* Id 141.90 i> 141.3: 

C69 5M £69 25 

ArupoonanxE S to 1.40 Sl40.b>. 

,059. 338 1 £68 83 

(loi, I Coin> | 

.'■himniinllY I , 

KniserraDil [9 ■ 1 454 1 > 1 8 J 4 . 

[[£704 71 4. I £704- 

Now novriRllt IS42i 1 JCJ < j«42>] a 

UU wj*'r , jiw.LJf42lt 443, :S423 ( .i 

[i£21 22; j,ClSlJ2 

Unld Comft 

•.InrVn'nMyi I I 

krugerrand. ,.|5 U44- 1464. i 143 1-- 
|i*:71.V2> IflOtit'.*. 

Now ftPr , r , gn-iti43 J i-43S4 4k 2 4 4 

Eililll-, lilLOj.w 

UktSorVpr^ 84Bi 4 Jt33] :>424 4 

[££1-8141 liL'rO 4 ^ 

S & Hogla ... 5222^25 Ji Zt l-ii 

5 10 KosIm^.Sll 5- 118 811411 

S 3 fatfiro..... S74 77 1573-76 


StSS FOREIGN EXCHANGES 


Market Rntoo 


Jnl Aug Sep Dot Rn 

SPECIAL DRAWING 
RIGHT RATES 

Line SDK u j SiwTIS j K35T5 
euun. to: I * “1 

sterling 4 0.577023! 0.5763 

V.6. dollar J t.17632 1.1759 

Beluiau Iran.: I 46.1000 . *6.136 

Deut-rhe mark 1 3.06078 3.0603 

Kieoun imoe... 5.20580 5.2063 

Italian Inn 801.456 801.66 

Jai/anuseyen... 556.425 | — 

Ituuli euil.lv.. 3.14195 3.1421 

sw>.Hiinh knmel 6.14816 I 6.1783 


New York.. 8 , ! 2J3S&4{JUO : 2.O370- 
MontraU... 84 2.0610.2.067012.0630. 
Anise *rdani 4 4] 5.42^-6.46 ! 5.43- 
BrtwelH .... (6 78.70-80. 10 | 79.75- 

Cnpmh’genj 71»l 12.il-1Z.35 '12.324. 
Frankfurt^ 8>j| 5.33-5.3S 5.aaj. 
Liftbi«....._ 64 M-fiO-54.90 J 54.68- 
Madri.1^^ )7 1M.B9-I21.S5 12H90- 
3blao. 6 1,366-1,380 ;1.366i- 


0.576399 

1.17397 

46.1368 

3.06034 

5.80637 

801.688 

3.14219 

6.17868 


Milan. 6 

Colo — 5 1 1.21-11.25 il|.32j. 

Pnlftk. 8 8.00-9.033 | 9.01{. 

btM-lkbolin. 6 S.914S.95 8.931- 

Tokyn 64. 61B-G21 ! 617-> 

Vienna. 6— j 37.45-37.05 37.60- 

ZuriiA....^ _ 8 l 5.41B.44 ! 5.41(4 

t Basic discount. Z Rates siren ai 
convertible trams drains financial 
91J04CJD. 

OTHER MARKETS 

j *S.iiB Uat<n » 

Argentina [♦flQ.T7-B0.J7 lAtwntinai 225 
Aiutratla.il. 6064- 1. 624P. Vuatrw...j 37, 
Brazil 17.8881. 18 Bolpum J 81, 

Finland _ 1.06-7 UraaU I 21 

linn«. ! 70.037-72.576 Uma, la , 2. 

ffnjtKbneJ lu. 227- 1 0-25i LVn mark j 1 2.2 

Iran ...j 139-141 Fnm.t....!| 8.9 

Kuwait....] 0-5934 ). doJ O^nTuny .|6.2C 

Lnjtwnt/jE. 1 79 80401.00 I'j r.w • 7 

MalayoUu. 15.24 10-5.26601 1 < aiy ; 15 II 

S Z«U«n<l | !.SiS7-1.8a50;lapui ; nil 

eamliArtiaL 7.15-7.25 jNetb'rt'dft.a.ia 
8tn|;apan.'6jOBM4.nT35| Norwav ... 11.2 
S.Arrin...|IJ6Sl-1.7B27|Fi'riU0ii>l 71 
C_d_ — I | ’P»in ‘i'.O; 

Canada. ... fStr'uTnil'5. ■•' 

C5I - f.a ^2. .3 

b'.a. eenf . , SB. 74-9 8.77 ] V ute ri' i«. ZS 

{.Based on rates quoted by spec 
dealers. Other rales maj be quoted 
where. 0 Rite rTkii Is tbe cornm, 
raic; ananciai rate 107.45-107 65. 

Special financial rate: 152. 87-153. QT. 
rates nominal 

FORWARD RATES 

— j One muni fa Ptfi ree mi 

Few Yarkil.10vl.00u.tmi ;!.45-2.£6 c 
U.jntreai -0. 55 0.45 c. pni; 1.20- 1.10 -r 
Am«tMani|31s-Zl3 c. pm ;9 8 ,*.n. 
UoHfteis 6 .j. jan 1 1 10 90 u.1-1 

Uop'nh^'n 9'2-7'a ore i>m 20 17 ..u- \ 
Frtnkruri j4Lt-3U i-i. pm llOi-Si pi , 
Ltfttx>O-..- 40 .pm ZOi:.dla [75 .|.ni-25> ' ’ 


Values are (or currencies attUnst tbe 
SDR as calculated by tbe international 
Monetary Fund in lYaahlntfon. 


EXCHANGE CROSS-RATES 


Not 25 J Frankfurt ; New Turk I 

VrnnlrTrti i r i6O0 601 " 

N.Y orb -j - j 

Paris .... jlfiD.973 57£ 4.a£<B 4306! 
Brussels -| 1-. 5 »*S i 39.1922 


Pan 1- | UruMdU I Umdoo jA'ftterdamj Zurich 

W.76 f fi 1 • 7-J0 31 ■ 91.4040 \ 97 65 75 

12,60-53 2.5rt 555 ' 24I3M-63 , HJSo-AQ 57.47-50 
•11 kh6 511 • *.019 435; lc5-61 01 IK.15 55 
8.: 4-67 ! 79A2-aS-l 14^7 59 14.70-75 


London .. :.29J :0J ! '■ >'67 03S 4.vl* f?l 1 79.75 95 \ - 6 j 43-44 5.4lj42* 

Am'erdajc l-Jt 2.S697 6722 I ri0.54 59 ; 6.9105 65 1 5J455 35 ! - 10025-28 

Zurich 1JE.24 37 I .-.6595 06101 60.11-15 t-.TCl j 5.4225 70 I 99.7S 82 — 

L T .S*. 6 in M»mpmi. U.' ' = 101.10-12 LWaa-lum cents. 

Canadiiin S In New York S C=BS. 65-87 l : .S -"on. U^i. $ in llilan 68133 
Sterling In Milan 13S9.40. 

EURO-CURRENCY INTEREST RATES* 


CS 197^ 

Sterling 

\ 

•t‘A Pnlliirl 

Jtnlbir 

Dutch 

t'inIMrr 

W Gentmi 
mark 

dwira 

mne 

.-— li..rt i(-mi ... 

■ 1-1 He 

, '* l 2 

.■-a 

5^i 4 

SSb-556 

! 7's-B 

1 ilnv- n. 4 lev 

US,.. 13] 

: 6t*-s34 

7S4- 34 

5-6L 


434-SI* 

M .11 nli 

II?". a 

1 ■>'; 6 

■tt-ltSc 

618-538 

512 54a 

17a 21 a 

riinv nixmhn. 

Hi* - 2'n 

* 3«-i 1* 

b-VB-94 

53a-6Sfl 

41s 41* 

o5a S|#. 

nixnib-....! 

2'fl-li 's 

, -4e-7 7 B 

= 1-.81; 




Min- \ nn 1 

il'ift-liAa 

: -8-93* 

?.4"8*4 


6tg 5&a 



Euro-French dcpnsli rate shmt -term 61-5} per rent.; seven days' notice Qf-£! per 
cent.: one monrii p-t cent.; three manth« 7|-7| per cent.; sts mouths 83-Si 
pur cunt : one jv.ir i»*r cent. 

Longer-term Enmtlailjr deposit: rwo years St-^1 per cent: three rears Mf per 
cvn: . lour rears *k-p» per cent.: uw years 93-91 per cem. 

The folio wine nominal rares were aooied for London dollar cerufleares of dejwsir- 
nue month .lliis -iris per a'tu : three months B9]t-67u per cenL: six months 7|-73 
tier cent.; one yejr 7ii|b-7ii|« per cenL 

* Kates arc nominal ciosine rates. 

* Short-term rales are cal! far sterling. U S. dollars and Canadian dollars, and 
Pen days' norice fur guilders and Swiss francs. 


■UUau i6-4 iirt pm 

Uftia 7-5 1 mu 

Pirn [4!g-2ij 1-. pm 

'koekh'lniftUa-Bki o- v n> 

Vienna wo pm 

durum l5>4-4U e. vim 


110-5 ire i-j 
15 15 - .re |. 
10 8 >■ pm 
104 83 ore 
7 0-40 • P. 1 
IIU 4 -IOI 4 e 


Sts-monUi forward U S. dollar 4.45- 
pm and 12-momh 7.95-7.65C pm. 


GERMANY • 


[AUSTRALIA 


V-H.I.r 

Aliiani Vprsieh . 

B.M.W 

HASP. 

Ua.'-'cr 

iJaver Hv« 

^avei \>mu*l4 
•.V.niinerzlHQk.... 

■>.nii. liut.nmi 

LhiMiler 

Uniuiat. 

I 'final; 

Ueiit/eh.. Pam.... 

[ irc-nlner 

■ ;rckerli.-i /mil 
liitebiiSnun^..-. . 

Id|»i> Live. I j 

liarpenvr UUl^ • 

H>:«uh»L .... 

Howcli 

Kali salz .DiloOi. 

Kan tsdL. 

Kaulhul. 

Kloeckncn D It lJU 
tv lock Hutu bolt .. 
Knq.p Prl DUm{ 
Kjundencredit Bk[ 

Linde. — ! 

Lowen trauDM hX] 

Laittbama [ 

1I.A.S._ J 

M 'w minn Dll iCOJ 

Ueraii^f'lftehaii... 
\liu>.:b, liuckvers 

Neukennnno. 

PreusauDil LJC>. 
Kbein Heslbleet. 

auheriou 

4iem'ena.^ 

ft uii/uclter .......... 

ItaTMen 

I’e'rein St Wert Bk 


Pr.tx-r + •?r Du. Ylil. 

I»ri. 

89l - 1.1 - 

476.5 -4 ti7 18 

249.8 * 7.8 14 2.8 

150.5-2.2' 17 . 5.7 
1B9 -1.2 17 6.2 

320 -3 18 2.8 

3-6 *4.5 13 2.o 

215ir + 3 ’IB 4.2 

91.4-3.9 - - 

354 t3.3 15 2. 1 

249 - 2.5 18 3.6 

189.5 -5.5 - - 

334 4-5 . 2U 3.0 
M55 -3 18 ’ 8 

171 ,-4 lu 2.0 

, 200 j + 3 I 14 3.5 
«U6.5>1.5 -Id 4.3 
165 ♦ 3.5 . 8 4.8 

145.31 + 1.8 1 10 o.2 
Sa.hl-r 1.5 10 0.1 
120 j— 2.5 5 - 

446.5+6.5 20 2.2 
£74.5! + 6.5 30 3.7 
112.51 + 3 o 5.4 
177 '+1 a 1.7 
139 +3 10 7.2 

339 +4 IB 3.6 
228.5^ + 2.5 10 3.4 

2.130| JJ 0.9 

64.8+2.3 1 4 3.1 

178.5 +4.6 12 iM 

203.5 -1-4.3 14 4.7 

357 1 + 12 13 2.3 

592 , — 2 18 L.6 

111- i+4 6 2.7 

141.5+2 7 5.0 

140.7; + 0.7 16 3.7 

391 i+l 20 3.6 

283.5 + 3 J. 16 2.5 
380 ; + 0.7 ! 1U 5.2 

95 +1 14 7.4 

538 ! 18 2.7 


. Pnce ! for Dir. 
.\.n\ So j l4n- j — Lire 

Alitalia I'nr ! 798 ! + 48 — 

UIC. 725 . + 7 OO 

Ausra.la \«e U.BIO +60 130 

Jtfiodi ; 1.1 59. 5 ; — 5.5 70 

6 rota. [3.485 - + 35 150 

300 

L'HDtofti 7.010 -28 200 

. iti A >...1.228 ; + 8 — 

Cueurini....> 4.050 }— 50 250 

Dalmiue 345.5—3-5 nO 

!ir'« .2.431 i-9 - 

fiat 1.234 j+25 XOU 

Ua Pri» 818 [+14 10L 

i'inriiler 258 |— 2 4U 

vuerall 141.590—10 iJ i 

l FI L’riv. j 4.265 +20 - 

lurevl U... .>....>. !s.l67 — 11 140 ] 

Itak-eiuenti- 19.900—5 3BO | 

Italitai- 584 ;+4 40 I 

Iialikler....— 374 — 1 60 1 

Ln Ceuirale. — w B.290 +5 . 400 

UarelD Kroole 500 - 

Mediobanca'. .167,700 + 90 1.1W 

iluodedurl Pri»_ 1.428 -7 120 

Mooted won 483.5 + 0.5 33 

lion* X.065> 15 — 

Jlivettl Prlv 949 '—2 70 

PirelL i U 1,395+25 95 

Pirelli apA 774 (—1 60 ' 

KA3.> 69.500 + 600 uvAl 

if 1 naw.-enti 80.1 +0.1 — 

ifi un ian c w 8,310 — 

■A.KJ.A 5,305+5 20U 

r ,'l.li.T 1,300-15 160 

ftnin Vison 1,486 73 

ix-.den. Imraob. 169 +0.75, — 


1+ «» 
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BRUSSELS /LUXEMBOURG 


Price 1+ or [Div.jYll 
Pra. — Pr- « 


Air Liqoide — .... 
Aquitaine ......... 

Heshm 

a.e>\. tiervalft.... 

L'arnuour 

Uharneura KtouIb, 

Citroen 

Kr. Petrol w... 

Oie Uuusltf 

C.S.K 

Credit Coin Prince 
l. red it Fonder..... 

Uenain N.K 

■ai. Latayetre'... 
lien. Oeculeuiale. 

1 metal 

Laiarue 

L'Onral 

Mavbioe Bull 

U Il+ipI Id "IT. 

Mnei Henne»ee> . 

Paritws 

Pe.;tilnej-> 

Peuimit (Fra. 701.. 

Pricel 

Print em|j9 

JtaJuuie. ...... 

ltLnue Puulea>f>. 

tael lor 6_A> 

■fliint GoIaid ..... 
>jureo' Perrier.... 

tiuei 

rimiTiftou Bramlt.. 
Usmur.T. 


AMSTERDAM 


353 +0.5 | lo.sl 4.6 

350 —1 ' 22.S 6.4 

1 07.4. + 0.4 j 11.53' 10.2 
568 +5 37.61 6.7 

1.915 +40 57 | 3.0 

175 -1.2 In I 8.6 

463 -O.B ! y— - 
120.5 +2.7 f 15.11,13.0 
464.51 r- 5.5 1 13 2.6 

. 294.5' + 0.8 ( 25 J 8.2 
150-ct, + 1.9 ' 10.5 7.0 
345 +2 . 87 7.8 

131 [+0.4 l8./h|14.3 
81.3. — 0.7 7.5! 5.3 

171.3 +1.3 b| 3.a 
83.51 + 1.6 4.6 5.3 

1U0.2I +0.1 .15 8.3 
1.000+6 13.= 1.3 

323)6. + 1.46 — . - 
1.366' +11 ! //.ft 2.0 

666 -rS lJ.b 1.9 

180.3 0.2 16.5 9.2 

97.2 14.1 - ’ 

297 la.b 4.6 

128 +0.1 Lit 9.4 

6 LB -1. a 4.8 
650 +1 18 2.3 

103.3 -0.3 I i./3 - 
61.11-1 U 19.7 

137.51—0.5 15.1s 9.6 

98 L-l b 6.1 

259 j 22s 8.7 

242 1 + 1.5 12.75 5.3 
67.H ll.W 17.2 


Artel i 

1 Banqoe de Brux.. 

Ltakaen ■«' : 

Urux. Uimhert.... 
C.UJL Cemeni ... S 

Coekcrlll ... 

lx.ti.bJx. - ! 

tHeutrahgi ...... I 

t'abrlque Nu 

ti.B. luno-Bm ! 

Utaceat. Kocta..>i 

Hi-token .... i 

imeiunn. 

Kreditbank ( 

La Ht-yule Bel se-. ! 

Petrofina ‘ 

Photo Uerien ; 

Pieua Frank) ( 

Lane rule J 

sec. (ion. Bnnque l 

.ViEbb 1 

Suivay 'A 1 1 

t'raei Ion Mee_.>. 1 

r.c-B _j 

Cu. Mm. 1/1'jch ‘ 
v le'le MuDUcrne . i 
IV'ai^.n Lll_- 


Die. 

Pnue -J- 01 Fr». 
Fni — Ne» 

1.830 |-70 49U 
l,s>40 t30 - 

L.910 +5 105 

1,890 + 20 110 
3.016 +5 ISO 

S42 —2 150 

L145 -15 Ibl 
5,350 +S0 40 J 

1,775 - 

L,775 +15 i3u 

5.610 -20 180 

5,590 -35 juu 
i,725 : + 5 . 129 
5.550 (—60 245 
i.040 - 285 

1.880 !+65 170 

L.138 —2 . 7a 

5,660 —150 360 

3.610 -5 175 

3.850 1?5 

5.116 +85 195 

3,450 —10 Itsa 

3.880 +10 ISO 

3.375 175 

L, 1 94 +28 96 

5,965 —60 560 

680 — 8 35 


\ct»w Australia 

1 delude Bnubtun Cent oOc 
Allied Ms(". Trie. tuduaSl 

Ani|k*i +vploration...>. 

Arupol Pettaleiun— . 
Aotoc. Mineral*—....—..— ' 

Xmol'. Pulu Paper 31 

Awn. t«n ladurtries...— 
.W+. F<nin.tanou Inrert... 

A. Si. I — 

An at. Uil St tin* 

Blue 11 oral I nil 
Bouaain villi- Gopi«' . 
Urokeu mil P rein-let* ry„.. 

UH. 5uulh 

L'arlti+i Lnitel Brewerv... 

G. J. U4f* 

k'31 L .5 1 1 

Cone. UuM Fields AusL— 

Container -Sli.— 

CvanuL' Hiorinpn — ... 

Contain Aurtralta C25c) 

Liunlop Uubbcr (Sll 

BoOOIL 

Bldtu b'mlth Gold 31 (Sl)>. 

bLZ. loilaKrie* 

K. A T. i26ei 

Uen. Property Trust.-.— 

UoUin ... 

Hftincrslcy 

Uuokei .... 

i.C.I. Auscra Ha 

1 .A.C. HohUnga.— 

l uier4}m .per. 

Jutuunus Industrie*— 

Juiler Danik... 

Metals Baptcretlou 

Ml UUiHdines. . 

U)V Kmporlum — 

iNtctailaa Iniernatkrtal _>. 
\uith Broken Hill— a— 

Oakundge ... 

Oil Htarob 

I'wMsi C'lincme..... — — 

ifeckitt & Coloisn 

8.C. dleiub — 

southland MimnjE.— — 

ibcka A Hoidlnea..— 

■fouth [81. 

Hal tons 

Western Mininc i60ceut»j 
Wrmltrorth 

TOKYO I 


Cunun 

Lhu Nippon Prim 
Fuji Photo Film- 

tinulll ... 

riumia ll.iton 

U. Hub 


JOHANNESBURG 

MINES 

November 25 Rand 4 

Anglo American Corpu. ... 4.60 

Charter Consolidated ...... 3.50 4 

East Drtefonteln 10^0 -i 

Eteburc 2.S7 4 

Harmony ....... 5.40 . 

Kinross 5.00 

Kloof 8.38 4. 

PetelerersniBt Ptatumm ... 2.08 

SL Helena .' ta.OO 

Southvaal 8.30 + 

Gold Fields SA 2S-23 

Union Corporation ...._ 455 

Do Beers Deferred 3.NS 

Blyvooruitzlcbt 750 -i 

East Rand Pty 7.00 

Free Stare Geduld 128.73 

President Brand UjO 

Presldenr Steyir f 13 00 

SUlfoniein 12.73 

IVelkom 13.63 

West Drtefonteln 148 00 

Western Holdings .. — 33.00 

Western Deep ... — IS -90 

INDUSTRIALS 

African Bxphw. and Cfaem. 2.00 

Anzlo-Amer. Industrial . 8J5 ■< 

Aneto-Transyaal Industries 2.05 * 

Barlow Rand 3.25 

CNA Investments T2.13 

Currie Finance — 0-53 

De Beers Industrial tB.70 

Edgars Stores 128.30 

Federate VoDcsbetegslngs . 155 

Glen AnU Development ... 1.78 

Greatcrmans S lores 4.10 

Hntetts — — 2.78 

LTA T1.60 

iVedsttal 2.05 - 

OK Bazaars ts.75 

0 venal one Investments 0.92 

Premier Milling tfi.M 

Pretoria Cement 2J3 

Protea Hotdlmu 1.24 

Rand Mines Properties _ 2^3 + 

Reynold's Bros. — — 8-35 

Sage -Hokllnga 1.50 ■ 

SAPP1 - 1.73 

Sorec 0.82 

SA Breweries L20 ^ 

SA Dlsrnieries and Wines 4.80 

Tiger Oats and Natl Ml*. 7.83 

Urdsec L07 - 


-OOiVV MAI 


a-U Kaiiw Klert. pi' 665 

9.1 hLotnatioj 397 

5-1 IVUlftAftL.... 311 

jlatsuftljitu Ind... 663 
Alitsiiblulii tb.uk . 315 

ttt Hltfulnvhi Haivi 127 
I UiboibiBlil Uorp.j 441 

v Jlireuii-Go — . 470 

66 .•AllL-ulwfthi .' 457 

Nl-nm Wntom.... 421 
1 c 5anyo Klectric.... 165 

14 ilireidv.......... 1,180 

2.440 

. 5 £airtiu Uanae.... 303 
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MIMING and raw materials 


amework 

• sugar 
reement 

EW international sugar 
nt will probably be 
n basic form to the 1968 
eh lapsed at tbe end of 
rut with fundamental 
in the concept of prices, 
uotas and stocks, accord- 
lelecates at the current 

talks. 

’dilations were' success- 
ncluded in Geneva nest 
new Agreement would 

• run for five years from 
1. 1977. they said. 

/or king group of eight 
:o be set up by the Inter- 
Sugar Organisation's 
e director. Mr. Ernest 
any, would draw up a 
alternatives for a draft 
;nt to be put to the nest 
d meeting of the Inter- 
Sugar Council and its 
tive committee next 

working group would 
hold its .first meeting in 
followed by a number 
ns before the April ISO 
The sources said the 
aned to meet again in 
consider the outcome of 
arth full session of 
in Nairobi next May. 
'ould discuss plans for 
•grated programme to 
world commodities. 


ecasting 

computer 

r Commodities Staff 
CER FORECASTING of 
i the London commodity 
on a daily basis are 
n a new service, called 
ids, officially launched 
v by Euro charts In- 
n Service. Tbe computer 
itb closing prices in tbe 
and prints out for 
next- morning full 
f market movements and 

ted at. the same time is 
Eurocharts' Commodity 

available weekly, 
and quarterly. The 
version delivered on 
morning is as up to date 
ile. being produced over 
k-end with the closing 
tight prices. 

IVESIAN PALM 
)UTPUT UP 

JAKARTA, Nov. 25. 
sia’s palm oil production 
32.000 tons in 1974, from 
i 1971. said the Inspector 
"of Agriculture. Mr. Pang 

was expected to Increase 
00 tons in 1979, Mr. 
said. The increase was 
:auscd by intensification 
ting and bigger palm 
leuter. 


Post-Christmas egg price 
disaster feared 


BY JOHN EDWARDS, COMMODITIES EDITOR 


A WARNING that the egg 
industry was faced with a 
disaster in the post-Christmas 
period, if prices fell as antici- 
pated. was delivered by Mr. Don 
Avery, chairman of the 'National 
Fanners 1 Union-poultry commit- 
tee, to a meeting of producers. 

“ The powers that be is both 
Whitehall and Brussels must 
realise that this is the 11 th hour 
for thousands of egg producers 
throughout Europe." Mr. Avery 
said. He urged that pressure Be 
stepped up on Mr. Pierrfe 
Lardinois. EEC Commissioner 
responsible for ' Agriculture, to 
introduce emergency measures, 
ranging from ben culling and 
social vouchers, to purchases for 
the world food programme. 

Mr. Avery was reflecting 
general fears in the industry 
that egg prices are ' likely to 
drop sharply .after Christmas to 
levels below the cost of produc- 
tion. Egg prices are firm, and 
still rising at present, with 
sufficient demand to take up 
above-average supplies. But the 
post-Christmas period is always 
a ..difficult time for producers. 


since supplies build up over the 
holiday period when the shops 
are shut, and demand tends to. 
decline after the Christinas buy- 
ing spree. 

Last January savage price cuts 
of as much as Sp to 10p-a dozen 
were made in an effort to shift 
surplus supplies. Producers fear 
that similar, if not quite such 
severe, reductions may have to 
be made again this January. , 

Frendi exports 

Although this is an annual 

problem, egg producers have 
been under strong pressure all 
year with prices close to pro- 
duction cost levels and, for 
some periods, well below even 
the most efficient producers' cost 
levels. 

Further losses after Christmas 
would be difficult to absorb after 
a year in which increased im- 
ports from France have caused 
considerable disruption of the 
U.K. market. 

Anticipating the problem, the 
Eggs Authority has decided to 
run a special “ glut " advertising 


campaign, probably starting In 
tbe “danger” week from Janu- 
ary 5.- It has also made prepara- 
tions to introduce a hen culling 
scheme, if it is found necessary 
in late December and January/ 
February. 

It has also urged the Ministry 
of Agriculture to purchase as 
many eggs as possible during 
the glut period, for conversion 
into dried egg, as part of the 
British contribution to the world 
food programme. 

However, the Authority has 
rejected any idea of a direct 
support buying programme of 
surplus eggs. First of all. this 
would need EEC Commission 
approval More importantly, how- 
ever, it might mean using U..K. 
producers' money to support the 
market for French eggs, since 
there is no limitation on egg 
shipments within the Community 
despite urgent pleas from UJC 
producers for import curbs. - 

The last time the ' Authority 
undertook some limited support 
buying was in August 1972, prior 
to Britain's entry into the EEC. 


Sheepmeat plans worry NZ 


BY ROBIN REEVES 

CONCERN over EEC plans for 
a common sheepmeat regime has 
been expressed ' by senior 'New 
Zealand officials during formal 
consultations with the European 
Commission here during the past 
two days. 

The Commission was told that 
tbe development of a common 
sheepmeat policy could prevent 
New Zealand from increasing its 
exports of lamb to the Com- 
munity. -Yet this was the one 
area in which the EEC should 
be happy to see. an increase in 
trade, to bring about a narrowing 
in New Zealand's trade deficit 
with the Community. 

New Zealand- also pressed (he 


Commission to commit itself to 
the possibility of continuing 
exports of New Zealand cheese 
to Britain after 1977. The Com- 
mission team was evasive on this 
point, stressing that it wished 
first to settle the question of 
butter. 

It emphasised that the Com- 
mission stood by its proposal for 
a digressive reduction in imports 
of New Zealand butter in the 
1978-80. period. The proposed 
quantities are 129.000 tons in 
1978. 12L000 in 1979 and u 3.000 
in 1980. Butter imports next 
year and . in 1977 are covered .by 
the original provisions of the 
New ZeaJ and -protocol. 


BRUSSELS, Nov. 25. 

The Commission's butter pro- 
posal is in keeping with the 
Dublin summit “ renegotiation ” 
commitment, _ but it has come 
under fire from some EEC 
members for being too generous. 

On cheese, the EEC heads of 
Government merely noted that 
the problems which arise' for 
New Zealand as a result of .being 
phased out of the U.K. market 
would be given attention in due 
course. 

The two sides wasted little 
time discussing the EEC's con- 
tinued beef import ban, which 
shows no signs of being ended 
despite constant lobbying by the 
world’s beef exporters. 


Coffee pact 
talks make 
progress 

By Richard Mooney 

SOME PROGRESS Is believed to 
have been made at the Inter- 
nationa] Coffee Agreement nego- 
tiations in London, but no deci- 
sion has been taken, apparently, 
on the problem of shortfalls of 
deliveries against quotas, which 
consumers generally regard as 
crucial to a new Agreement. 

Producers are reported to have 
come up with a formula for set- 
ting' individual market shares, 
but it is not known whether this 
will prove acceptable to con- 
sumer delegates. 

On Monday, the deadline for 
conclusion of the talks was set 
for yesterday, when talks con- 
tinued late' into the evening. 
Failure to meet this new dead- 
line will nor necessarily -rfiean 
that tbe talks have failed, how- 
ever. 

Delegates generally feel that 
discussions could continue 
through this week now that some 
signs of progress are appearing. 
Nevertheless, as time goes by. 
tbe chances, of the current Agree- 
ment being extended for a 
further year as an alternative to 
trying to thrash nut a new pact 
berame more significant. 

Negotiations are thought to be 
aoproa chine the make-or-break 

stage, informed sources said. 


Debut of a bigger, richer, British apple 


BY DAVID FBHLOCK, SCIENCE EDITOR 


„ NEW VARIETY of dessert 
apple, bigger and richer In both 
flavour and colour than Cox's 
orange pippin, will make its 
debut in a few British shops 
next autumn- 

Tbe new apple, called Sun- 
tan, is the outcome of 20 years 
of research and development at 
the. Agricultural Research Coun- 
cil's East Mailing ■ Research 
Station in Kent- 


Announcing it yesterday. Dr. 
W. H. Henderson, the ARC'S 
secretary and chief scientific 
officer, said he had every con- 
fidence that the apple would be 
taken up by British growers, be- 
cause it promised to be less 
troublesome and more produc- 
tive than the Cox. 

Its advantages -included good 
fruit size, long storage life, and 
yields 80 percent, greater than 


were being obtained from its 
parent Cox apple. The tree 
flowered later — reducing the 
risk of damage by frost^and the 
apple would reach the market a 
little later than Cox. 

The Suntan had a Cox-type 
flavour, but was more fruity §rad 
was said to develop an especially 
full flavour from January. 

Annual report of the Agricul- 
tural Research Council, SO £2. 


Metals prices 
recover 

By. Our Commodities Editor 
BASE METAL prices rallied on 
the London Me I at Exchange yes- 
terday, wiping out most of the 
previous day's losses. 

Copper led the general upturn, 
after a surprising firmer tone 
in New York overnight, and cash 
wirebars gained £5, to £566.25 a 
tonne. * 

Tin shrugged off a fall in the 
Penang market and moved ' up 
on sp«ularive buying, cash tin 
rising by £22, to £3,073 a tonne. 

Cash zinc rose by £6:25. to 
£337.75 a tonne, following buying 
of both cash and three months, 
which some dealers thought 
might be on behalf of producers. 


U.K. PLATINUM 
TO COST MORE 

A rise in the minimum sterling 
prices for platinum metals, effec- 
tive to-day, was announced 
yesterday by Johnson Matthey, 
sales agents for Rustenburg 
Mines. Platinum goes up by £1, 
to £76.50 a troy ounce, palladium 
from 124-25 to £24.75, iridium 
£197.50 (£195). rhodium £148 

(£146), and ruthenium £29.50 
(£29.25). ' .... 

Dollar prices are unchanged. 
Reuter . 
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FAQ CONFERENCE 



on world hunger 


THE United Nations' Food and 
Agriculture Organisation esti- 
mates that some 500m. people 
in the developing regions are 
suffering from hunger and acute 
malnutrition and that the total 
may grow to 750m. by 1985, 
despite tbe endeavours of the 
organisation and its 135 member 
countries. 

Broad agreement on these 
appalling' statistics is one 
measure of the consensus to 
emerge publicly at the FAO's 
three-week biennial governing 
conference which ends here to- 
morrow.' In private, however, 
most delegation leaders agreed 
that the most significant feature 
of the conference was tbe 
“ politicising." of the FAO itself. 
One African minister estimated 
that It was 25 per cent, politics 
and 75 per cent business, while 
two of bis- African colleagues 
thought that The balance was 
roughly fifty-fifty. 

Most of the delegations were 
led by agriculture ministers, 
although the top British speaker 
was Mr. Reg Prentice. Minister 
for Overseas Development. 

Mr. Earl Butz. U.S. Secretary 
of Agriculture, who is inclined 
to call a spade a spade whatever 
the sensitivity of the issue, 
warned during his brief stopover 
in Rome that the agency was in 
danger of becoming a “political 
football." that Congress in Wash- 
ington was in the mood to cut 
funds for International bodies 
putting too much emphasis on 
politics. 

He stopped short of an imme- 
diate threat to the FAO’s finan- 
cial lifeline, but the fact is that 
Washington provides about one 
quarter of the agency's budget. 

PLO observers 

Politics entered the FAO con- 
ference almost before it had 
started this year in the shape of 
a small team from Beirut. The 
group. representing the 
Palestine Liberation Organisa- 
tion (PLO) requested the cre- 
dentials committee to grant them 
observer status. 

Having won such status before, 
the U.N. General Assembly 
itself and at the International 
Labour Office In Geneva, the PLO 
was obviously anxious to extend 
its current campaign for in- 
creased diplomatic recognition. 
It won it here almost by default 
before many delegations 
appeared to realise that the issue 
was up for decision. 

Israel and the U.S. were alone 
in voicing their opposition. In 


BY DOMINICK COYLE IN ROME 

the end, the question of seating 
the FLO team as observers went 
through on the nod. without a 

formal vote. 

Tbe decision, greeted by a 
chorus of Third world approval 
— colourfully and loudly ex- 
pressed in a number of cases — 
set tbe srene for the formal 
entry of politics into the FAO 
debate. 

The situation was not helped 
by the parallel debate and vote 
in New York an the U.N. anti- 
Zionism resolution. Many Third 
world delegations felt obliged to 
re-write the introduction of 
their formal address to confer-, 
pnee, welcoming the presence of 
PLO observers and often linking 
anti-imperialist remarks to the 
anti-Zionism vote in tbe General 
Assembly. 

In this context, it is well to 
remember that most formal 
speeches made at biennial FAO 
conferences are primarily for 
home consumption, even if the 
debate Itself is supposed to 
advance the global attack on 
hunger and malnutrition. 

Thus started, the debate has 
continued rather wearily on its 
political way. The Libyan farm 
minister. Mohamerf Ali Tahnti, 
thought there should be no'place 
within the FAO " for countries 
who feed the peoples and 
nations of bur world with fatal 
bullets and bomb; and impose 
their control and domination 
over such people and nations." 
He had in mind, he suggested, 
the U.S. 

For Syria, Mr. Morsel Abu 
Omar. Minister for Agriculture 
and Agrarian Reform, claimed 
that his country's development 
plan would have been realised 
by now. had it not been for 
“constant a* tacks" against the 
country by “Zionists and im- 
perialists." trying “by all ways 
and means" to prevent Syria’s 
part of the world from achieving 
its - own economic development. 

Dr. Hassan Fahmi Jumah. 
leading the Iraqi delegation, 
welcomed the PLO observers 
and hoped their organisation 
would become a member state 
of FAO “when Palestine is 
liberated from the racist 
Zionism." 

Peking’s vice minister of 
Agriculture and Forestry, Yan 
Li-Kung, suggested that the 
world food crisis resulted from 
a plot orchestrated jointly by 
the U.S. and the Soviet Union. 
The aim of American food 
policy, in his view, was “to. keep 
Third world .countries, sub-, 
servient under its wilful sway, 
exploitation and plunder as 


before." The USSR deliberately 
purchased large amounts of U.S. 
grain to cause trouble and world 
dislocation and (o benefit itself 
at the expense of others. 

Even Dr. A. H. Boerma. the 
agency's retiring director general 
tafter some 26 years with FAO), 
had a few political remarks of 
his own. He charged the Snviet 
Union with standing “aloof" 
from international efforts bring 
co-nrdinaied ihrouch the agency 
to re«nlvo the unrid fond crisr*. 
Moscow's refusal to join the 
agency Indicated, said Pr. 
Boerma. that Russia “holds cer- 
tain reservations as reeards its - 
international responsibilities.” 


Final ballot 


Even before the conference 
bad opened. Dr. Boerma met the 
Press and exchanged critical 
views with correspondents on the 
world food shortage anil on the 
steps being taken to tackle the 
problem. He. thus, perhaps un- 
wittingly. made resppctablp rhe 
introduction of politics into the 
conference's formal delibera- 
tions. 

The retiring director general 
said the food problem w.«s not 
one which .should concern 
Agricultural Ministers alone: 
Ministers of finance, of trade and 
development planning, foreign 
ministers and many others must 
co-operate if the world food 
problem was to be resolved. The 
Third world itself would have to 
adjust its own priorities, putting 
more emphasis on fond nutput . 
and less on grandiose prestige 
projects What was the point of 
having fertiliser, if it did not 
reach the farmer? 

The man from Reuter sug- 
gested that Dr. Boerma was 
advocating racial revolution m 
many developing countries. Dr. 
Boerma said he would not dissent 
from that description, certainly 
not if it was in the interests of 
the depressed and underfed 
masses — bui he was by no means 
defeatist about resolving the 
food problem. 

Delegates from the developing 
countries stood together when it 
came to electing a successor to 
Dr. Boerma. In the final ballot 
the candidate nf ihe main fond 
producers, the Canadian nominee. 
Dr. W. David Hopper, who 
enjoyed the hacking of the U S. 
Government, could count his 
hackers on one hand: tbe Third 
World’s representative in the 
person of former Lehanese Farm , 
Minister. Dr. Edouard Saou m a, 
won 121 votes and the top FAO 
job for the next four years. 


MMODITY MARKET REPORTS;; AND PRICES 

E METALS 


the 


morning path higher owing to renewed chartlai buying 
*7-5. 67: three and apeculaflve Interest. Forward metal- 
Cathodes: Cash toadied OJOT before e ndin g it £3.128 an 


reported that in 
wirebgn traded at 

-BBT «"?■!& thru month* £574A~7ir Kw* a* anonwon Kerb. while cash mown! up 

Bara: -Cash £965.5; earty-Dec. £599: three to £3.075. Turnover, ms tonnes, 
narrow months £386.5. K. Afternoon; Wirebars: Morning: Standard: Cash 0.060. to 68: 
AtTJi £ SEE! cash £567. K. *5.5. 6* earty-Dec. £508; three month* £3.110. 15. 13, 15. High 
hSh«ir tU1 Uian three months £587, 86.5, 85. 83-5, 86. Grade: ' Untraded. Kerb: Standard: Cash 

W WS SS SSoX?' §:SS: 2JSZ3L SSStS SS 

SMTff SSS£ j-sns MLsa® S SS BST. ™“ 


e». 

Tiled 


Metal * Corporation Penang overnight, prices here moved 
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£ 

‘66.5.7 

+1-25 

P66-.fi 

+fi 

6M.67 1 

+ 1 : 

586-.S 

+ S.B 

S67 

+ 1 1 
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555.5-6 1 

'+ B J 

663-5 

+ 4 

574.5-5 | 

1+1.8 

675-4 

+4.78 
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+a.K - 

.H.M 

■— J 
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! *63-63.7 1 
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TIN 


>.m 

Offldni 


HIP’S Grade t 


Ca*h I 

3 months. 
S’ men t ... 

Standard 

Cash _.| 

3 month*. 


3068-70 

3115-8 

3070 

3000 70 
3115-8 
3070 
18968 


1+ ,,r i 


£ 

+ 12 
M 
+ 12 

+ 12 
1-5 

.+ « 
Mb 


p.m. 
Unofficial 


K 

3072-4 
3126 30 


3072-4 
3126 30 


LEAD-— Turned upwards In line With 

4* oi tbe general trend. Trade buying, thought 
t — .to .have been prompted by the scarcity 

of scrap metal, poshed the forward price 

£ up to £169.5 in fair two-way trading. 
+22 1 Turnover, A358 tonnes. 

+ 22 


1+22 
+ 22 


THE SOCIETY 
FOR THE 

== PROTECTION 
^ OF THE 

ANIMALS IN 
lL. NORTH 
AFRICA 

M Charity c*t- in 1923 treats 
or kino b domestic animals FREE 
In MOROCCO. ALGERIA tr 
To maintain this essential help 
-orwmlM and to relieve GREAT 
3. money is ' NOW uieentlv 
Donations please to SPANA. 
15. Bucking ham Gate. S.W.l. 



CANCER RESEARCH 

Please help the Imperial Cancer 
Research Fund In tu fight agatngt 
cancer- Toot* donation or “In 
Uemorlam " gift will help to bring 
nearer Ore day when cancer Is 
defeared. 

The Imperial Cancer Research Fund. 
Dept- 1"D, P.O. Bos 123. Uw»ln B 
Inn Fields. London WC2A JPX- 


FURS — FURS — FURS. Papulous fosces 

marvellous Minks. Super Selection 
Amelia and Charles. 74. New Bond St. 
W.l. 01-408 2425. . 



lesn’t have 29 ways to 
ake your money work. 
Just one 


e our name says, eom- 
y futures are our only 
ess. This means we coo- 
tie all our attention ami 
rces in doing just one 
. . . exceptionally well. 
I's why we developed a 
wide information net- 
to gather intelligence 
ommunicate it promptly. 

i why our brokers have 
t hotlines to exchange 
. They have instant 
3 to Conti analysts and 
Mists. And every trad- 
lay they participate in 


pro- and post-market brief- 
ings with periodic update 
broadcasts anytime. 

Because we're part of 
Continental Grain Company 
Group, you might think we 
specialise in grain. Well it's 
true we know grain, but we 
also offer considerable 
expertise in most other com- 
modities. 

So whether you're in 
commodities ... or would 
tike to be - • - we . 
you’ll prefer dealing with the 
informed. 


rilLVEH 

per 

troy ox. 

Hull ton . 
drlnir 

prices 

t." 

L.M.EL 

okm 

>5 

SpM 1 

5 month*. 
Smooths. 
? inomh*- 
1 1 moothi 

211. Bp 
217.8p 
254.3p 

aS7£p 

+3.06 
+ 3J1 
+SJ 

+8-0 

210.45p 

216.6fip 

Z20A5p 

t-UBB 

+1.76 

+ i'.8 


our latest 

Coffee Report 

plete and return the coupon 
to: Services Ltd., 

»pe House, World Trade Centre, London El 9AA. 
phone: 01-488 3232 — Telex: 88 7438. 

cue send your Coffee Report 

ime 

ilrea . 


phone - Bu! - ^ OM . 

J Hedger I J Speculator 


FT26/M 


I-RAD 

a-m. 

iim.ni 

+ nrj 

p.m. 

I'nnfflctol 

+ 0 


- £ 

»: I 

£ 

tf 

Cash 

161.8-8 . 

-.75 | 

16Z-.8B : 

+8J7 

J months- 

183.78-9 

-.78 

169- JIB , 

+S.70 


168 

-.7b 

— | 



N.T.fipw. 

— ' ' 


19-89*4 

— 


Dec. and from DS. Gulf to Lisbon at 
*10.85 tie. tar Dec., alto from DJ5. Gulf 
10 E. Coxa Mexico ai 88 td.a. lor Dec. A 
cargo ol grain from 17.5. Gulf to La 
G naira paid *9.50 f.Lo. for Nov. 

S.' American grain drippers booked 
u.800 long ions from Brazil to W. 
Mediterranean at 8153.000 f.Lo. for Dec- 
and 40.060 long tons from Brazil to 
Hamburg *486.000 fXo. for Doc. 

In tbe ore section, a cause' tram Puerto 
Order to Sagunto paid *7.75 fJ.o. for 
Dec. Ttmechanerers booked s, vessel of 
61,370 long d. w.l, for a trip from Japan 
to the Con tine nt, via U.S. W. Coast al 
H-75 Dec. 

OIL TANKERS— Nothing substantial 
fixed out of Persian Gulf. Shell Houston 
fixed 266,000 Conner for West Africa to 
Caribbean -ttom December 1 at W25 and 
another from December' 8, ■ same voyage 
same rate. 


COFFEE 


Morning: Cash £161, Bl.K three mont h s 
067.3. 66. 68-5. 68, 68.73. Afternoon: 
Cash £162; three months £168. 685, 69. 
Kerb: Cash £1*1.6. 

ZINC— Tta co ned most of tbe pre- 
vious days losses, influential buying 
of cash metal later joined - by heavy 
demand for forward metal from one 
quanrt rallied prices to Hne wftb ihe 
general trend. Short -covering pushed tbe 
latter price up to 050 before It ended 
at £3® on the afternoon Kerb. Turnover, 
0.125- tonnes. 


COFFHB 

Yesterday's 

Close 

for 

Business 

Done 

£ per tonne 



November — 
Jannuy-.— 
Much..—, -*• 

Msy 

July 

dept 

November... 

713- 715 
707 70S 
704-705 
706 707 
711 718 

714- 716 
718-720 

-6.0 

~ia.o 

-9.5 

-8.5 

-7.5 

CSS 

715- 714 
71B-707 
711-708 
714-704 

716- 705 
7Z0-714 
720-719 


52.33. March 805. May 6KM, Sept 6500. 
Business: .fan. 62.8842-50. March 64.85- 
64.20. May 86.40-86.20, Sept. 65.U45.ML 
HGCA— Location ex-farm mot prices: 
Soft mining wheat— Humberside £62.16. 
Feed wheat— Gloucester 166.56: Humber, 
side £61.60. . Feed barley— Gloucester 
tt».95: Humberode £80.18- 
EEC DAILY IMPORT LEVIES mid 
premiums effective No*. 28 tin order 
current levy plus Dec.. Jan. and Feb. 
praolonu. with previous in brackets!. 
Rates In units of account per tonne: 
Common wheat— M.M. rest nfi <32.83, 
rest nll>; Durum wheat— 48.60. rest nil 
(50.65. rest nOir Rye— 34.7*. rest nil 137.15, 
rest nUi; Barley — 16.28. rest nO (1529, 
rest niii; Oats— 14.82. nil, UI 0.50 (IB. 01. 
rest nil): Maize (other than hybrid far 
Medina >—28. RS, rest nfl. (33.86, rest lull; 
Buckwheat — NIL rest 2_37 (nfl. rest 2.371; 
Millet — 33J9S. rest nil (23.92. ,rest nfli; 
Grain sarsJwm— 2K.47. rest nil 130.07. rest 
nil). Levies for flours: Wheat nr mixed 
wheat and rye-58.43 (65.12); Rye-47.84 
(7L1B). 


SUGAR 


ZINO 1 

•mi. 

Gfflcu 

r m 

p.m. 

UnrifflctKJ 

+. or 

Cash L 

3 months. 

■fment 

Prm.West] 

a 

334-5 

346JS-7 

o36 

-«bI 

-4.R 

1J 

(' 

337.5-8 
350- -25 

•38ift-9 1 

£ 

+6.26 
r+6. 65 


Morning: Cash £335. 3L5; three months 
1347. 47.5. 48. 47J, 47, 48.5. Afternoon: 
Late-Nov. £338. SO: three mouths £348. 
48.9. 46. 90. Kerb: Three months £348, 
48.5. <8. 

•Cents per DOcmd. t On previous 
unofficial doss, t SU per plcuL 


Latest published ICO indicator prices. 
U.S- cents s pound. Colombian Mild 
Arab) cas 89.25 (89.501. Other Mild 
Arablcas 78.23 (78.00). Onwashed Arablcas 
Santos Fours 64.00 (same). Bobustas 
7L13 i same). Dally average 82.06 (83.13). 

- ARAHICA CONTRACT (in order buyer, 
seller , sa'es) — Dec. 87.08-94 ^0. nU: Feb.” 
87.06-87.10. 15; April 87.00-87.66. nO; June 
87.90- 88. M, five: Aug. 88 JO-88.09, nil; OcL 
88.00-88 AO, nfl; Dec. B8- 50-90.00, nlL 
Sales, 26. 


LONDON DAILY PRICE Craw sugar) 
£152 i£154) a ton c.li. for Nov.-Dec.-Jan. 
stalpmsnL while sugar dally price was 
fixed at £170 (same). 

Although initial trades were slightly 
above overnight levels, (he market 
dechned orer the day under trade hedge 
selling. December acconm. which la 
nearing final liquidation, was particularly 
under pressure. Prices finally steadied 
and dosed some 150 no bus above the 
Imre. C. CiarnlJiow reports. 


teJjLW ] 
Pref 

l ■! 

Yeaerrisy >| 

Previous 

Burimm 

Conun | 

Close 1 

Day's 

Done 

Con. I 


Close 



RUBBER 


SILVER 


HIGHER opening on the London 
physical market- Fair Interest through- 
out day. dosing steady. Lewis and Pe« 
reported a goddam price of 150 Malaysian 
cents (buyer December). 


Dec..... 

Uareh. 

May.... 

5Sfr.: 

Dec. — 
March.. 


1 54 .00- M 20jiaa -50-66.76 166.78-52-00 
164 60 afi.00 )66JM7JW IMJWa.OO 
1 86. 25-66 Mi 167. 50-57.76 167.66-54.75 
167.75-56 60U&26 56.55 168.80-56.00 
158.00 68.60 168.60-66 A0 168^5-57.00 
1E8.0D-ba.6ffl I ML OB- 58-50 157 -60-87 -M 

167. 00- 58.001 168 -25-58. 70|)6t-26-57. M 


9.8 per cent., £ZLB3 f+0.72); sheep down 

67.8 per centr 3fi.7p (+0.l); pigs down 
AS per ce®L, iS.09 ■(+■0.08). 

COVENT GARDEN (prices In sterling) 
—Imported produce: Ora n g e s— South 
African: 3.854-20: Spanish: 2JM£0. 
smsuman— Spanish: Per tray L.70-1J8. 
Clementinas— Moroccan: 8 2.48. 7 2.60. 
Lemons— ft all an: SJUM^O; Sooth African: 
4.50-5.00; Greek; 4.00-4 50; Turkish: 2 70- 
JJM: Cypriot: 4.00-4.50. Grapefruit— 
Dominican: 1-50-2.50: Cypriot: 1.40-3.20: 
Jaffa: 2.70-3.30; Belize: 1.60; Florida: 
Ruby 4.00: Jamaican: 2JU-2J8. A pples— 
French: Per 20 lbs Golden Delicious 72/W 
1.70-1.80. per 20 lbs StarUng 1.58. Granny 
Smith 72(84 2.20-2.40; Danish: Per pound 
McIntosh 0.10. Pears— Italian: Per pound 
Williams O.H-6.12. Fusaimssan 0.10. 
PlnaapplesMSoiith African; 9/15 2.00-2.40. 
Bananas— Per 38 lbs Windward Islands: 
3.70; Jamaican: 2.60-2.70. G r ape s 
Spanish: Per 11 lbs Almerla i.HLUHL 
Black 1-30; Californian; Per 33 D» Red 
Emperor 4.40. Toma turn — Spanish: 2.W- 
2.30: Romanian; L70: Canary: L90-2.1D. 
Outousr-SDanish: 4/5 4.30-4-56: Dutch: 
2 .90-3.40; Polish: 3J8. CatdMowsra— 
Jersey: Per 34 3.28-3-40. Cranberries— 
U.S..- Per 6 cm IS 2.16. M ozs 24 5.04. 
Flos— Turkish; Per oz 0.1L Almoads— 
Cypriot: Per pound Semt-Sofi 823. Brazil 
nuts— LWI4 per pound OJO. Chestnuts— 
Italian; 1.884L5D: French: 1.50. FHberts— 
Italian: Per pound 032-0024. Dates— 
Californian: Per carton 0.19: Iraqi: Per 
padrw 0-68; Algerian.'" 0234.27. Cacan*- 
bers— Canary: 1.4M 60. Walnuts— Chinese: 
Per pound 008-6*0; Californian: Per 
pound 0074)29. 

English produce: Lettuce— Per 12. round 
0.60. Potatoes — Per 36 Iba 2.70. Edwards 
220-2.00. Cabbages— Per bag Prlmo 0.88- 
1.00. Apples— Per pound Cox's Orange 
Pippin 0.GS4.1O. Russets 0.054.07, 
Brantley's 0.064.08. Derbys 0.854.06. Lax- 
inn's 0.064 07. Celery — Per 12 020, pre- 
packed 20/25 2.40-5L5O. Sprouts— P *t 

pound 0454 07. Beetroot — Per IS lbs D -70- 
6.S0. Onions— Per 50 lbs 2.88-3.00. 
Swedes— Per 28 lbs Devon OS). Car ms 
—Per 28 lbs *.60. Pews — Per pound Con- 
ference. 0.094.11. Comice 6.124.13. Pass- 
nips— Per 28 lbs UO-l.SD. Caul Bow er s— 
Per 12 1-50-1. SO. 


PRICE CHANGES 

Price* per too unless otherwise stated. 


Metal* 

Aluminium oi — 
Free Marine 
Ooppert 

Cub Wire Bars a 
i months do. do. a 
Cash Cathode la'.., 
J months do. mi — 

Gold Troy ox. 

Land Chub lm 

i months 

Nickel >■) 

Free market df lib 


ESB0-54B] 


Nov. 851+ or ( Month 
137b | - | ago 


B 566.26) + 5 
086.25) +5 


£664 

£573.6 

3141.6 


.O 

|£)82.)2Sj+3.8J| 
,76, 


£158.1251 

£2.581 

3l.6-l.3fij 


+ 5. 


i£396 
C5 16-525 

£658.75 

[£584.25 

,£b49 


+4 . 

+ «.75|C67D.!B 

+ 1 


Platinumiblt roy ns. |678+W4| 


Free Market — 
Qaieksil rart78RM(ri 

Stiver Troy oz 

& months 

Tin Cash lu) J.— 
j months (m ....... 

Wolfram BLCHItodf 

Zina Cash hi f 

5 months (a) 

Producer* (si—— 
Oils 

Cceonut Malayan 
Groundnut.—— 

IX 


Linseed Crude inf... 
Palm Malayan mi... 

bo vaoean a) 

Seeds 

Copra Philipp too 
GrnuU Nigerian... 
Linseed Can No. 1— 


£71.4 

Sao-as 

a ii.6|i 
B17.Br- 
tea. 075 

JP' 188 ■ 

£53T7S[ 
.teSH.lSfij 
l£3BO 


W387 
l£577 
1:186 
1 

5300 
tel 58 


+0.8 


o te 


+ 3-1 
+ 3.0 
+ 22.1 
+ 22.0 

+5351 

+ 6.64 


I* 142.75 
£163 M 
f 171.25 
£2.547.0 
...j? 1.91-1.8 

£764-815 

£68.9 

1*90-94 

□2-bp 

j209p 
a 057.fi 
IE3.077.B 
f 40.42 
£353.6 
£359.75 
£390 




5.0 


+ 8.0 


l£440 
j£400 
£190 
I 

8196 
telS7 


Grains 

Barley BBC 

Home Futures.-, 
Malae 
French No. 5 Are 
S.A. Xalknr 
Wheat 


4268^5 


Silver was Axed 3-BSn an ounce higher 
for spot delivery In the Load on biiUtoo 
marie at yesterday al ZllAp. U.S. cent 
equlvaJcnla of the fixing levels were: spot 
431.2c. up 5.9to threMBOBth 43&fic. ' Up 
5.7c; rir-njQflth <47.8c, up Be: . and 12- 
month 468-Gc. up fl ic. Tlu metal opened 
at iflOKruiip (427M39jc> -and after touch- 
lug 3U4Z2P M3#i-0S24c). elosed at 2094- 
310.4P (42fflM290. 


So. 1 
fi-S-S. 


Deo 

JatL „„ 
Fph. J... 
■Ion. Mr. 
Apr-Joe 

Jy-dept, 

Ow-Deo 

Jan-Ur. 

ApJun. 

Jlr-fJ'pe 


Yteterttays 

close 

Prevtou* 

isy’tdMr 

34 25-S5.M 
S4.74-B-40 
Sb 40-38-U 
87.7fi-37.IS 
ifl.iBMJa 
48.85 JS 30 
40-38 40.40 
41.8641. 35 
4l.tt 41-881 

54.8&-M 88 
4438-55.25 

35.29-55.40 . 
38.95-01 95 
58.08 ( 8. 10 
59. IB 59 JO 
40.1040.20 
11.1041.30 
i41.784Z.00 


Bustness 

donp 


Sales: 3.176 (1,271) lots of 50 tonnes. 

1 Tate and Lyle ex-refinery price for 
granulated basis white sugar was £212-20 
(same) a tong ton for- hares trade and 
037 (£3391 a long Dm for export. . 

WOOL FUTURES 

LONDON— Market slightly , dearer, 

following overseas advices. Bache reports. 
(Pence per jfloi 


JUTE 


No. 1 Bad Spring] 
Ko^HardWinUwj 
Australian (f .ml 

KnpHil. Milling 


£ 66.6 

(£67-35 


1 
I 

i&G4.fi 


£69 

+0.15^61.06 


£64 

j£7i.3 


I 

[£65-5 


55.50- 65.40 
S7.K-3BA5 

53.50- 58-10 
63JA 

40-50-48.68 

41A0 


LME— .Turnover 203 am late of 111.006 
ozs- Morning: Three months 117.2, 17J. 
176. 18.8, 17.9. Kerbs: Three months 
217 J. 1T.8. 17.7, 174. 176. Afternoon: 
Three months 2U.B, 18.7. 163, 17.0. lflfi, 
16.7. tfl-fl. Kerbs: Three months 216.7, 
66, 63. 0.4, 60. 6.8. 


gales: 78 IBB) tots of 13 tonnes. 
PhyricaJ dosing prices (buyers) were: 
Spat 33. Op (same), Dec. 32-40 (3L6P); 
Jan. SUSP CSS.lpt. 

SOYABEAN MEAL 


Austral Iso 
Dressy won' 

Y'esteni'js 

close 

•#= 

Done. 

December — 
Uwwh 

166-0-75^ 
176.0-77.01 
177.5 BO.ft 

-1 
+1.Y5 
+ I.SB 

176.0 

July— — 

October 

December.... 

Uareh...—— 

161.0 85-0 
169.5-80.0 
lftl.584.8 
193.0-30.0 

+iin 
+ Lff 
+D.73 
+1A 

190.040.5 
191.7 •- 


COCOA 


Value* traded id a narrow range 
throughout a met day, reports GDI and 
DuffUS. 



Yesujni’y** 

Close 

-4. or 

UoslnMi 

Dune 

Deeember ... 
Fshrnary. ... 
April— — — 
Juaa. 

Enwronne 

5bj-w.ii 

WJ-B4.7 

terns 

B8J482 

R7J-87.4 

—0.85 

-0.2 

1-0.2 

1—0-25 

1—0.26 

8&.0-83J 
88.044.6 
. 67.1454 
87.4404 






"Sales: 06 016)' lota of lOO comet 


COCOA 

Yesterday's 

Close 

+ or 

Bubumss 

DOM 

NtrtCon tract 

December 

March 

May.-— 

July.—™... 

September.. 

December ... 

March 

64a.0-4S.fi 
627.5- aS.O 

614.0 1S.0 
606.0-07.0 

588.0 aa.o 
69 & 0.95 0 
■590.098,0 

-1.0 B68.CL44 JO 
-8.TO633 0 86.0 
t-l.0 617.0-11-0 
r-O.26te0B.0-03J) 
-2.0 096.0 
i—0-5 PSS.O-SIU 
rr-1.5 J5BS.0 


GRAINS 


Sales; 994 OJR8) lets ef 16 tonus, 
imeramlenal Cocoa Agro m neot prices: 
Dally 54X2 tSSJfi) U6. cents per poopd; 
Lodi ca: or 15-day - average SflJT (50.46.U 
22-day average bt.ib istju. 


FREIGHTS 


DRY CARGO— Interest mainly centred, 
on - N American section.' but there 
appeared teas ina airy Jar -grain on 
!4 Europe in account and no expansion 
was seen in cha r teri n g . - ... 

Grain shippers hooted esnroea from 
St, Lawrence to Algeria' at SUf £Lil. far 


THE BALTIC— imported grain markets 
remain onteL despite a fair undercurrent 
of buying Interest id die metre market. 
Wbpjis were neglected. 

'Wheat — U.S. Dark Northern Spring No. 
2, 14 per cent- Jen. £101. Feb. £101.80, 
March £1*260 direct Tilbury, Aprfl/Uid- 
way £10L May £100.05, Jane £100. July 
a ml to transffipmeni east mast 'seller*. 
EEC feed Nov. 163-75, Doc. £63^0 east 
coast. 

Maize— No. 3 Yellow American/Frendj 
Nov. £63.50. Dec.' £66. Jan. £87 tranship- 
ment east coast sellers . South . African 
white Jan. £68-35, Feb. £88.50, March 
KB 75 "U.K. Sooth African ydDow Jan 
J67J5, Feb. £67.59. uareh .£67.79 17-X. 
Rest mmuoied. 

LONDON GRAIN FUTURES MARKET 
.{GAFT A) — Whoa. Barely steady. Close: 
Jan. 64JI0. March 65-86. May 0746. Sept. 
6843. BuslnMa: Jan. 6440-6440. March 
«.45HStQ0. May 874547 30. Sept 8640- 
Barfmr, baraty stesufs- don: Jhn. 


SYDNEY GREASY (in order, buyer, 
seller, business*— Dec- 2604-3504. 250,6- 
248.0: Mar. 262.0-2M4, 262.8-261.0; May 
2TO.O-2TLO. 270.0-288.7; J«y 273^273.^ 
273. 5- *72 -5: Oct. 3774-37B.0. 2774-Z7B.0; 
Dec. 282 0-283.5. 282.9-2804; Mar. 2824* 
304.0. 263.IWra.5- Sale* 441. 

MEAT/VEGETABLES 

SMITHFIBLD (pence per potmdT— Beet: 
Scotch killed skies 34.0 tu 374; English 
hindquartere isome heavy)- 38.0 to 49 9; 
Ulster hinduttoriere »-0 to 46.0. fore- 
quanera 27-0 to 274: Eire Undonarure 
88.6 m 40.0. fommartars 2S.0 to- 284. 

Veal: English fats 504 to 55.0. Usher 
quail ty fats 58.fi: Dutch hinds and sods 
76 B to 824, higher duality hinds and ends 
SU. 

Lamb: English small 30,0 to 384, 
medJom 304 ro 34.0, heavy 26,0 to 30.0: 
Scotch medium 38.0 » 334, heavy 20.0 
to 30.0. MU 304 to 34,0; imported -frozea: 
New Zealand D’L 3*8 30.5 to 
314. Ts 49.0 to 294. YL'a 284 U 304. 

Ewes; 14.0 to 17.0. 

Perk: EusMl under IBB Bu 33.0 to 
894, 100-120 lbs 33.0 tn ffl.g. 120.100 Qw 
33 0 to 364. 16MM IbB S2JMB.fi. lfifi R* 
and over 2S0 to 314. 

MEAT COMMISSION— AVeraBC fa (stock 
prices at represefilfitwe markets on 
November 25; — ^^£22.72 per five 

cwt 1+048)* sheep 37.7p par poop,] 
e.fl.e.w.: pIm P42 per aeore livewelgbi 
(-0.18)). England art ■ W«|e*__c aftle 
numbers down 74 per - can., aver Arc 
price £2143 • +0.77); Sheen down iaj per 
cent-, 3T5P up a 2 ner cent.. 

£542 (-0 J4). • Sadfiaiid-oaig. 


DUNDEE— steady. Prices c. and L for 
Dec. Jan. shipment:- BWB £185. BWC £188. 
BWD M8L Toaaa: BTB £197, BTC £190. 
BTD £183. Calcutta seeds easiar. quota- 
dons c. and f. U.K. lor Nov. shipments 
10-028 40-hidies £8-93, 7i-ozs £5.22 per 
100 yards. Dec. £7.04 and £5.34. Jan. /March 
£7 28 and £5.49. " B " twills: £32.18. 

£21.98 and £31.03 tor the respective strip- 
ment perlodi. Yarn and cteths steady. 

LOIN DON — Quid. Bangladesh White C 
grade Nov.-Dee. £185, D grade Nov. -Dec. 
£1S8. A long ion. 

CALCUTTA— Steady. Indian OCL-Nov. 
Re. 460.00. Dundee Dalsee Oct .-Nov. 
Rs.43040 values. A bale of 400 Xba. 


LIVERPOOL COTTON — Spot and eHp- 
nem sales to Liverpool amounted to 
438 tonnes." bringing the total for toe 
week bo far to *765 tonnes. Renewed 
pressure tor snppUea encouraged users 
m anticipate tbetr needs. Russian, Turkish 
and other Middle Eastern qualities 
attracted most aneodou with active 
support fa Central and South American 
growth.. F. V. TanensaD reports. 


GRIMSBY FISH— Snooty moderate, 
demand mod. Price* at ships side fun- 
processed) per stone: Shelf cod £? SO-E4.D0; 
codlings £2.10- £2.69; large shelf haddock 
£2.60. £3.68. medium £2 10-H.50. small £1.70- 
£2.10: large plaice £4.10, medium £4.18, 
best smaO £3.90; medium skinned deafish 
£3.88. large £3.50; lemon antes 18.68; nek 
flab fl.4fi£L6fl; reds £1-38-3.50: sahhe 
n w . fi sn_ 


COPRA— FUJI lupine* : -Nov. and Dec. 
S200 reseltere par tonne cJ-f. North 
European pens. 


Coooa Shi potent 

fuures March. 

Coffm Shipment fe) 
luuires Jan.{H). 
Goaou -A' Index - 

cent 

taut 14 a BWC (if).. 

Rubber kite! 

Steal KAJLim 

Sugar (Raw) .— 

Wool tops 64< .toiol 

Gloves lUadajsucsO 
Pepper Whuo.. . ion 
Black. ..ion 


(*>#658 
1L627.75I 

£207.5 


1—1.5 |£687 
-3.75 f 638.75 

72.5 

l— 16AJ t'744.5 


55.3 

33, 

S60O 

£153 

Z04p 

£3.650 

KB 50 

te7W 


+ 845 


55.65 
1195 
32.5p 
Sbua 
£170 

20 2 P 

Co.bOO 

£940 

£735 


P2.0 


■ NominaL T Seller, ft Unofficial dose. 
X Indicative price. bUJL and Coaunon- 
wealth refined, c Uganda Robust* standard 
grade indicative prices f o b. Mombasa 
U.S. centa a pound, d Bangladert wbite 
■■ C." S Una noted, a Seller's quotation, 
h Nov. u Metric ions. r September. 
10 Nov. -Jan. 


FINANCIAL TIMES 


No v. £8, Nov- 2S Uoaih 

l«tir ns? 1 

169.01 169^1 171.46 

IB0.41 

(Base: inly 1. 1952= 

REUTER'S 

100 ) 

Nov. 2 &]Not, £4j JU.ioi b sun 

lew tge 

113K.41 1186^1 1143.0 

1218.1 

(Base: Sept. IS. lWl=l06) 

DOW JONE5 


Uo «r I NovT 
Jones 1 25 


2£ 


Smr. 

24 


Month 

Ago 


jB9O.46j292.09jZ9ft.OBU26.47 

mwiZ8O.8ffa82.09!281.1O]«9.46 


Tosr 

ago 


(Average 1024-25-28=100) 

MOODY'S 


AUSTRALIAN WOOL 
SALES CANCELLED 

SYDNEY. Not. S6. 

The Australian Wool Corpora- 
tion cancelled yesterday's sales at 
Newcastle, Geelong,^ A! bury and 
Fremantle. Selling days were 
reduced due to lower quantities 
o£ wool being’ offered. . 

Reuter- ■ ' 


Moody''' 

Not, | S**v 
SS 1 M 

HtUth 

^irieUnmm (» 

746.0764.1 

761.4 


Xuni 


HIDES — Blrmtocksm. very smog. 

Second dear ux 31-354 kUos 30.3p per kfla. 
M-M fi kilos SS.lp. 22-22:5 kilos 40p. Light 
cows w fth drawn JACp. No calf offered 


U.S. Markets 


Grains 

fall 

sharply 


NEW YORK. Nor. t 

PRECIOUS metals and copper reversed 
yesterday's trend as steady Commission 
House selling closed prices on a weak 
note. Cocoa and sugar eased on light 
Uqutdauon. Coffee closed mixed on 
Commission House spreading, while local 
and specula live liquidation dosed grain 
futures sharply lower, Bache reports. 

Cocsa Bahia spot 604 Ghana 

spot 60 ( 701. Pec. 5S.32 158.171, March 
54 .so (55.52 1 , Mar 53.05. July 51.87. SepL 
51.02. Dec. 58-30. march 49.7D. Sales: 7u2. 

Coif e©— Dec. 77.60-77.70 (77.55i. March 
77.75-it.70 ( 75.55'. May 78.60-75 40. July 
78.30-78.45, Sept. 79.90-66.25. Soles: 411. 

Cspper-Drc. 52.70 1 53.ifli, Jan. U.20 
(53.70 seltlcmemsi. March S1.S8. May 
55.40. July 56.58 senlemcmo. Sales: 2,753.' 

Canon — Dtc. 55.00 i 55 20i. March 57.74. 
37.89 (37.6lli. May 59.74-54 75, July 59.10. 
Oei. 57.65-37.74, Dee. 56.73. March 57.15 
bid. May 57.20 bid Sales: 2.600. 

*J>Gl>Jd— Pit 140 50 1141.301, Jan. 14110 
(142.10L Feb. 141 9(1. April 143.78, Juno 

145.60. Auk. 147.50. Oct. 149.50, DpC. 15150, 
Feb. I53JKJ. Sales: 3.714. 

Grease wooJ — Spot I3S.D nom. (same). 
Dec. 153.0-162-6 ri5S.ni. March 154 fi- 
led (154.(11. May IK.0-15S.il. July JK.fi- . 
155.0. Oct. 149.0-155.0. Dec. 14B.5-155.0. 
March 150.0-1563. 

t Lard— Chi coko loose spot ibjo (20 50 
nom.l. NY prime 51 cam 2o traded i22 
nom.l. 

riMatoe— Dec. sni-SHI (Sfii. March 
2751-2794 (2S2Si. May ^t-282. July 2S54, 
Sept. 2764. Dec. 268. March 275. 

! Platinum— Jan. 147.40 (147.601, April 
15050-150.60 (150.60 1, July 154 Jfi.|54.40, 

OCL 15S.1 0-155.20. Jan. 161.7Q.16L80. April 
165^0-165.40, Sales; 89. 

USIlver— Spot 427.00 ( 425.50>. DpC. 
422.70 (429.581. Jan. 425.10 (431901. March' 
433.18. Mar 450.10. July 446.10. SepL 433.10, 
Dec. 463.60. Jan. 467. 00. March 474.00. 
5ules: 11.757. 

•Soyabaans— Jan. 4£34^63 I4B3I). March 
402-191 (5031. May 4064-489*. July S05-5M. ■ 
Aw^n+505, Sept. 508, Nov. 513-514. Jan. 

ASoyabeon Meal— Dec. 13S.00-U5.50 
JM^i^Jml 136.00-137.00 Cias-TOi/March 

Soyabean Oil— D P a 17J5-17J0 flS.88). 
Jan. 1T.48-1T.50 (17021, March 17.45-17.40. 
May 17.55-17.60. July 17.6^17.60^1^ 

17.60. Sept. 17.58, OCL 17-50. "*• 

Sugar— Snot 1I.S0 I12.9SI. Jan. 13.15 
nom. (]X20i. March iaiO.1s.17 (in 

*** JiU 7 13 . 28 -UJM. sS: 

S: Vm MarCh tf.42.UJ19. 

Tin— 2SO. DO- 109 JO asked [289.08^08.08 

asked 1 . 

••Wiwfl^-pee. 3484 ( 367), Man± an*.' 

fit' «*""*■ Mai ‘ SCy ‘ 3B8 ’ 3utr 3tt1 ' 

WINNIPEG, Ndv 25. tlRye— Dec 2464' 

qh ““ 257 «?SR*3 

Oct. 226* nom. 

Mw 1S3- asked . 

r Ia«i. July 14S4 nom., Or. uuuotcd. 

S Barley— Dec. SS54 (235*), May aa» ' 

O&ked 1833*1, July 230 nom.. OcL" 

u&qomcd. 

575 May 68S. 

i6B4), July CJS hid, Oct. 866 bid. 

Whom — scwrs 12 j per cent, protein 
cuntem Si. Lawrence 4981 (48S1 j. 

All cents pn* poimd ex-warchnuw unless . 
otherwise slated. *Cenis per ao-itj bnsbei 
s ‘ 5 wr o-oy ounce— 100,.. 
(*unct> TOmcukd Jrwae s- s Ber mo jjjj., 
rj?* 1 ]!*' , prlcra prcvjnus day. 

J*'™”? f.o-b- NY bulk tank cars.:, 
i* «T “V mT, «* es wardmuic, 
^ wv S's a short Inn 

tor Una mis m inn s jjn r , lons delivered - 
f o.b. cars Demur and UUneis. JS's per 
troy ounce tor i+auncr unite nf ro.s pec 
K?? delivered NY. -cenis per: 
Bfilb bushel fa store. tTCents per S6-lb: 
burhel «rwaret»use. 5,090 bushel tots;': 

2V i£ hasbei - l Cents per 46-lb; 
bushel cx-war ebouse. S.«» bushel ' lots, 

imbls£*t™ b b “ beL 
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SIOCEEXCHANGE BEP0RX 






Leaders slightly easier after another quiet 

Index down 1.1 at 373.1, after 371 .7r-BP unsettled 


session 


FINANCIAL TIMES STOCK INDICE 


Snv. > Sm\ i Xor. | Sw, i Xor. , No*. 
25 : 24 I 21 SO I 19 [ 19 


Govornmnu Sees, »<■»{ 68.59j 58.67! 50. 


Fixed In tercet, 
Industrial thdinaty,..., 


58.9a 58.80) 50.91 
573.l| 374.2* 376.6J 


58.53; 58.48. 
59.01- 58.98 
377.8 376.8 


i-nuin Dealt nc Dales permitted yesterday. Treasurv I3'l to 3tiip as did Mind Holdings to investment premium coupled 4 more to 40p. In contrast, for a nnular reason, James trop- 

A ODdon per cent 1997. another issue -to be tlSp. . ■ ^ Arasicd^ support caused Yarrow hardened to I35p foUow- ger med 2 further ^to .4p. Brmzi 

n£i2« loo* Lidded, special «-dlndend, .al^o ■■■ Breweries moved narrowly and Philips' Lamp- to move forv.ard me the dlndsnd and tra d m ? ?u Ip e up3 ^92 p an dMeCor- 

Juov had followers along with .selected closed a shade firmer for choice. 28 more to 840 p. Business was statement 4 J2J% ^ tft?* 

Dealings nons Dealings Ua> j)|her j 0n „ 9r and medlum Hugh Raird hardened U at 16} p. again slack hi other leading Tesco featured Foods with a.houever, picked up rjg JJP. 

Nov. li Nor. .i Noi.28 Die. 9 maturities. The shorter end of Elsewhere, Distillers were Electricals, . where GEC managed fall of to 49p in front of to-day s The Property leaders re- 

Dec. I Dec. 11 Dec. 12 Dec. -3 I|w „, artelt although basically similarly better at ISOp. to close 2 1 better at 142p. after interim statement. After having bnquishedmore Ofthe recemtiy 

Dec. 12 Dec. 23 Dec. 24 tan. « „..,.rjhailowed, retained a Grm Buildincs were generally easier 139p, and Plesscs a penny up at improved to Sip ahead of „ained ground, but ^ partially 

•“ New time ■* dealings ma, uke pi*« un ><ertone ■ where changed. R. Costaln re- 78p. Ultra Electronic provided a interim report. Highgate and Job recovered after-hours on race t- 

from s jo ajn. m. b«)nw 5 d»» c»n«r. • imMtnioni ceded 4 to 22fip. while Geo. Wm. firm spot in othem'ise Mile- reacted sharply to close 6 cheaper mg some gMd late demand. Land 

With activity a^ain ai a "if ^artlt-the prem 5m pey. 139p.- and L. Fa ire lough. lGTp. changed secondary Iaum. record- on balance at 72p on the profits Securities finished ^ cheaper at 

tlvelv low level, equity niaikt-W ?”,J h ed 1 la ner c ent t one sta^e Sled 3 apiece. Grilish Dredging ing a' gam of 2'. at a peak for setback. Associated Dairies were l(,p. after Lap. and MEPC 2 

appeared content u> mark tune l *i : enruaUy Attracted freer offer- save up 21 at Mp- whUe other the year of 37 Ip in response to lowered 4 io 202p. while Caven-. sorter at B4p, after Blp. Bntfeh 

yesierri.iy. Learjins 1 nd .isi ru. s ™ a* buiiness casualties took in Martcy. flip, the sharply higher first-half ham. I3lp. and Robertson. 93p. Land recouped an initial loss of a 

gave a little ground on a dribble d -f hf » i„ rpr<i « y not profits: 'George H. Schotes moved shed 3 apiece. Linfnod declined penny to end unaltered on the 


, - I Oohl Mint* 235.0; Z29.6' 289.3; 3J6.7 1 233.5: 227.4, 

contrast, for a similar reason. James pop- a „ • 


flnt, Dlv. yield 
Burning* YTlil%if>ilf}lc) 


5.68; 5.65“ 

15.60' 15.68* 


77.66 74.85; 92.461 


P/E Batin (net) iftl (*)..{ 9 21j 9.20] 9.28' 9JJ1] 0.34, 9.29] 

Dealings marked 7.832 7,46oj 7,095j 7,664* 8.8Z0I 9,645 

Equity turnover £«>... — 46.07 61.3* 77,66 74.85; 92.461 

Kq iiityJargBins Intel.. _ — IIS.912 I 16.374* 17, 81SI 19,106 31.624* 

M a.m. anj. ll lid. S73.2. Noon 371.9. 1 P.rn. 372.9. 

Z fldl 371.7. 3 tun. 378.0. 

* Latest Index ffiWOS 1826. 

(ai Based on S3 tier cent. coroonUw tax. flu Nll-9.14. 
Basis 100 Colt. Sees. 15/ia'Zfi. Fisrtl uu. 1S2S. Ind. Old. L7.75 
Mines 11*9 S5. $.sr. Activity July- Dec. IMS. 


of small selling before pick in- niainuinei however, and In 

lhi,,ner ,3Ie dealings lhe pre- 


few buyers appeared. The nar- 
rowness of the day’s price move- 


up 10 ‘further in a thin market 5 to 220p. but ?mal I buying raised day at t9jp. Elsewhere. C H. HIGHS AND LOWS j f 1 

to lHOp. also a J9T.» hi’jh, but Ruhtebw Investment 4 to 2Bp. Bcazcr followed the flltl report , 197&'" |Sinrt»'i>>Tni>lliflonJ ~ i I 

BSR shed 3 to Sin. After recent Associated Fisheries were finally with a decline of 4 to I23p. while — [ ; 1 t i *£5* 

firmness, on the sole of » sub- 2 bet] or a; 2Gp ^following oavaT the increased first-halF profits . Ibgb , !*'«■ ] High | u-w j [ 23 i 

srdiary For £l.8m.. Brocks Group intervention in the "cod war." failed to stimulate Kvaus of f^cds. , ■ j | o»i lv ._ j i 

reacted -l 1 .. to 43 l .ii! while hicher earnings took Carrs a penny down at 47p. Haslemere 92.34 | 49.16 • 127.4 [ 49.18 j n iitl jfidem — ! Ell.7 ! 

■ British Home now .share-: vere Milling up 2 to 37». Estates cheapened S to IRTp'dnd : i 13,11 ( ; ww » imiu^nitis'.!; 27B.9 ; 

active in Stores aemn. finishinc " Apart i>ftm K uncial, 7 higher at Great Portland Estates 4 to 232p. Fiserf Int....' 62.31 ! 50.55 ,150.4 1 50.53 i 8pecBintiv« 4 61.7 | 

cheaper at ?jp premium: the old a !97fi peak rf I47p. Hotels and while Berkeley Hambro. S6p, and 1 tMl1 ]( s =»tu47i- i3ii:i.si . Ti4ah ■■■•-;-■' 17a -3 i 

were 3 off at 35:1-' Other Stores Caterers had an easier hias. Barratt Developments. I21p, shed ind.Ord...... 377.6 146.0 * 643^6 ] 49.4 5 . 177 e ' 

staged a late raliv and fiosed J. Lyons A" lost another 4 at 3 apiece. Capital *and Counties • > i** 1 " * wl * ! tra:wra l ia ’ n?/Wl ; tmnwritoJ 2 ?b!9 \ 

w-ilh little ovprnii ■*iian n e Alarks 149p. finished a penny off at 15}p, but (U'ldUlnn. 1 448.3 227.4 ; 442.3 1 43.B 1 Speculativ,* J 61.1 1 

and S^nce? were l^cal. endfe rA.. t rkp ?arkc Aoul and Coombes . ^ ^ »’-0 1 

unaltered at lOor*- after 10.7p. oranj L€S110 rIS6 firmed - to 34p. 

Small buyme in frr-nt of to-day’s After tending easier, misrel- -,p lin cpttlpd . , 

interim figures look Lee Cooper aneous Industrial leaders turned Uf UnseiUea eased 3 to 137p on the results and sained ground, reHecti 

UP 5 to 75p but Allied Retailers ,lPm e r Into, on small buying in- Sir Epic Drake s view that the sheaf Steam continued dull at S9p, firmer trend in tran. 

closed 4 easier at lt>3u Amorg fila ’ 5 ° w?re * uiaI1 - v J U P Government tvould dispose of the down 2 . Atlantic, however, Ira- bullion and share mark, 

smaller-priced Lu— Cope Sports- f. 1 :Ifc3 P Buwaier 2 harder at ronner-Runnah shareholding in proved 10 to 260p in a thin mar- the subsequent rise In ih 
Kn-h finiehn.i lh ‘“P- but Beech am, a good market British Petroleum sent a tremor an{ » p q Deferred were a price here. 

of *» le on lhc ch «V nR firs, ‘ haIf thr ?“r h *«* “ d „ BP fel1 shJde firmer at 112P - TT?e h^ her Investment 

3 cneaper ai 20p and _o p res ec rc * u | U . cn dcd " =ofter at 341p, to tip before closing 15 down on s Prnnf i ii n p Textiles cave a premium coupled witli U. 

trreiy. Mail Orders were quiet dF , er Wp . Uni ,ever were still 4 balance at 573p; news of the JgS£ ld ;fij with and ConSSS buyinc 

""InSnLeriS^-^nrinued to *2!? at the riose ai_424p. after Covernraenfs guaranty to^assirt Smenf™uoyed by A es of share prices at the open. 


S.E. ACTIVI 


miiim reacted 10 close only a net 
[ higher at I13{ per cent. 


IMewspapers, 

Publishing 

F.T.-AcOJanes inclev 


1975 jSlnrp (' 
Hlgb J 1 High 


, . . ... point to £18. Yesterday’s SE con- 

wrre slaying their hand awa.l. g * facIor l0 .fi 0 .i3l. 

H. I < third-quarter rC.sult-'. Otic 

In contrast. British Funds made Banks drift lower 

a little further hcadwa\. short- occasional small offering in 

.la led storks pur 0.1 a fraylion a m;irfcet lacking .support brought 


1 «;li 

Ind. Old...... 377.8 146.0 

. , ihfti 

U..U UIiimj 448.3 227.4 


.(2dilU47i i3il:is, 

! 643.6 1 49.4 


r'Tn, U lh e „-. h * e ™i i'-ht losses TO the big four Banks, 

i iliitni* demand at thTa™ n! S ^“1^.!"!!^- b ^7 ^ 


the market. The Gove, nmenr 3t ^ 5 P- 5l own 5 - 

Secunlieic index hardened 0.H2 Ahead of to-morrow j preUmmary 
mere 10 SR 59 results. National and Commercial 

Serond-line equities had little r cteded c 3 1?™* ar * Sp ; °? Pe " e “ 


|iQ7cHob161'73=^T1'| 

■O'Olm. 


in the way of features 10 offer, issues fared better with National lively. Mail Orders were 

Overall, the trend remained Bank of Australasia. particularly and Rugby Portland, 79p, both 2 3°^ "ttle altered, 
mixed, but Tails had the edge over firm at 292p, up 17. with the • new” cheaper. Folowing Press comment Engineerings continued 
rises bj 3-2 in FT-qumed "Indus- nil-paid shares 12 up at ’135p on the formal merger documents, follow an irregular pattern, 
trials: rise® led by 3-4 on Monday, premium. Merchant Banks were Southerns-Evans eased a penny to rallying A to 2o6p. atier 250] 
The FT-Actuaries All-Share index quiet and little changed 3t the 130p and Magnet Joinery reacted Hawker shedding ihai am 01 
Inst i per cent, m 137.0B. Official close, apart from .Antony Gibb*.. 4 to 207p. G. B. Downing con- -"2Sp. Marry at jumned 8 t 
nn-kincs nf 7.S32 compared with 5Sp. which Inst 4 on profit-taking, tinued firmly, rising 21 more tn in response to the 25p cash 


closed 4 easier at I03p. Among 
smaller-priced, issue--. Cope SporL«- 


62.34 I 49.16 j 127.4 49.18 j 

i <■» ; im* !*im. SS&SSa-BB: 

Pised Ini....' 68.31 ! 50.55 , 150.4 \ 50.B3 1 SpecHintiv... 4 61.7 [ 

, p:iiii 1 i3.li '(2Sill/47i- t3tl.'i.6i < Ti^aIi 1 178.5 ■ 

Ind. Ord...... 377.8 146.0 * 643.6 ' 49.4 5 177 

. , ,1*111 .6/1. i.i»:wrei M ; SilSJj 27e:l i 

I! .'Id Mines. 1 448.3 227.4 ; 442.3 1 43.5 ‘ Si«culativf J 61. X 1 

, iJtl-ei 1IS/U1 1.22/6,75] ij26,tO;71I I Ttrtnfo 177.0 1 


Gold Stines. 1 448.3 
■ C£"6t 


ground, roHccti 
trend in tran. 


r.4«(l en Monday and 9.845 a week Brown Shipley, 


Long “tap’* exhausted 


Exhaustmn 


and 145p-an further consideration of from Sime Darby, the latter m fi ,o a hii'h for tlie 


year of cheaper at 374p, after 372p, and ~a P penny < of to 235.0 and the me*tal pt 

?3« “A". BwWw*' i»3Sj * “ -fej? tire Previous days'loss of 3 on finally 81 higher at $141 


Tlie Gold Mines index 


Ham bros. I83p. were both the Interim statement. .A. V. Jen- turned harder ai luOp. A. es p . while Rnpcer HoWinss “A”, Berry Wiggins down 3 at 3flp. In -vinu s ria^ .lass of 3 on finally 81 l 

unmoved by their respective nings were also supported up to Tyzack were raised S to Up. .Also also on a half-time report, firmed the overseas section, Woodsidc- {**•" ‘ u “JJS second-half re- ounce, 
interim statements. The chair- a 1»75 P™* of ™P- a rise of 5. firmer were Unread. 2 bctier at a li to 22; P . Alt lutcniatiimal im- Bramah attained a fresh 1975 tbefl rst-b aU loss. Gains in 


leng-<.l.ned mi ,n'o encouraging remarks helped 

flfil inn ' _ . - . . . _ ' . J 


a lvi9 peak oi i3ip. a rise oi a. firmer were unread. 2 bctier at a lj to 22; p. .Alt International int- eraman ntiamea a iresn »'■’ l:' fMinwinp ths flntJialf loss. Gains in heavyweight 

Awaiting to-morrow's third- peak for the year of 3f»p. and proved 4 to lOSp on hopes of a peak of 104p, up 3. Somningdale x°iha^os leader^ 16 continued to ranged to i in Va2l Reefs 

quarter figures. K3 closed a penny Record Ridgiray, which improved new offer from Dentspiy Inter- row 25 to 460p, but Siebens fU:K.) * ^ 3 C . C “ S, aU seUinz. but with- Randfontein and Pi 

easier at 319p. after 316p. Fisons 3 to 43p. Yield considerations national soon’ materialising, fell that much to 4S0p. - m-Tna^rttn rlose above the dav*s Steyn rising \ to £163 ai 

dechned 4 to 37Sp as did RentoWl were held the’ attract ion m L'nited Hestair met late support and Among easier Overseas Traders. Jr ,■ re 2 off at SSn respectivelyT In the lower 

to 67p. while Stewart Plastics, at Wire, 5 higher at 47p. Frederick added. 3 at new high for the year Walter Duncan and Goodricke “l issues Woof Gold advance' 


Trcasuiy 12/ per cenr. 1992 “ lap " Scbttlsh Finance improve quarter figures. IO closed a penny Record Ridgwuy, which improved new offer from -Dentspiy Inter- rose 25 to 460p but Siebens (U:K.) ^tloweronsmaU seUing, but with- Randfontein and Pi 

-tn,-k ws< the principal feature in , to 2 2n in Hire Purchases ■ easier at 319p. after 3i6p. Fisons 3 to 43p. Yield considerations national soon * materialising, fell that much to 4S0p. - above the dav*s Steyn rising 4 to £163 ai 

Krijish Funds yesterday; a re- _. h ti . t declined 4 to 37Sp as did Rentokfl were held the' attract ion m Lnited Hestair met late support and Among easier Overseas Traders. In v Ve ^t ,ed n a ec wer e 2 off at 32Sp respectirely In the lower 

Placement i.-vsue was noL'expecltd B ' d h “P“ continued to be the „ ^ whlle Stewart Plastics, at Wire. 5 higher at 47p. Frederick added. 3 at new high for the year Walter Duncan and Goodricke ’ P ’ SSai SSr Gold adranre' 

to be announced until after-hours stimulant roi _ Brentnail q4 p _ gave U p 2 of the recent mid- Cooper slipped 1] to Sp. after 0 f 76p. receded 10 to 130p In reflection a ,ier J<sop. 670p. after 675p and BIyv« 

nn Friday. Switching from otiier Beard, which put on o more to inspired rise. Overseas issues had 7,tp.- on the firsl-hrlf loss. -and. Motors and Distributors closed of the passed interim dividend. In South Africans, Abercom In- Doomfonleln both put or, 

and. on a lessor scale, from 9^p. after 9fip. making a rise over contrasting movements in Hoechst. ahead of to-day's interim results, vith little alteration following a while Lonrho. In front of to- vestments improved 10 to 2S5p and Pnmmftn pr ice of 640 
<ome shorts, was considerable the past four trading days of 23. 14 higher at 432 p. and Norsk Brickboo.se Dudley eased i to 29p. quiet session. News that the morrow’s annual results, reacted Tiger Oats moved up 20 to 620p. Financials were general, 
with much of the trading being Elsewhere, Insurances tended to Hydro^ which closed 2» points Melropole Industries were lowered Japanese Honda company may to ll&p before closing 3 easier ' . „ mirroring the trend in 

done on a '.pecial ex-dividend cheapen on small selling and lack easier at a 1973 “ low ^ of £35]. 3 to 17!p. Shipbuildings often acquire British LevJand's Inuo- oh balance at J21p. S. and IV. PsmCOntlUClltal OVGr ™ Anglo American rose 7 1 

baxi-t. dealings in which were of support. “Royals" declined 6 A fresh improvement in the reacted. Robb Caledon giving up centi plant failed tn inspire the Bcrisfnrd. 12Sp. and the new nil- # . . . . . . and Union Como rat ion ga 

— — ' I latter's shares, which closed at paid, 98p premium after Mp pre- lin „ a “rSl at s 75 d tQ 3M P- D * Beers gave 

rhe overnight level of 34p. Lucas mium. both recorded declines of upward sP‘™j» “P™ 1 ? earlier rise of 4 to dc 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation ofthe Financial Tines, The Institute ef Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & STIR-SECTIONS 

Figure: in parentbeses sh.iw number 
*>f Mix-ks per vwnno. 


f CAPITAL GOODS (179) 140.07 -0.7 

2 Building Materials (30) ... 135.78 —1.1 

3 Contracting, Construction <23 1 355.45 ;-i.s 

4 Electricals (17l 245.09 —0.3 

5 Engineering (Heavy) (13) ...j l5B - 3B — 1 *8 

6 Engineering (General) (63) ...I 121 - 54 -O'* 

7 Machine and Other Tools (8) s0 - 34 ~° a 

s Miscellaneous (24) 118.2B -0.7 

9 CONSUMER GOODS 
1 (DURABLE) (56) HB.95 -0.8 

10 Electronics, Radio TV etc. (15) 127.88 -0.6 

“ Household Good? (14) ... I67.ia -0.7 

12 Motors and Distributors f27> 68-48 -in 
CONSUMER GOODS 

13 ( NON-DURABLE) (168) 14 ® M “ l 0 

** Brewenes (15) 168.54 -1-0 

is - Wines r*"- 1 ^mrits (7» ... 1 58.54 - 

16 Entertain. ..>111. Catering i16) 4 179 - 42 ~°- 4 
1“ Food Manufacturing (22) ...JI62.97 -1.2 

18 Food Retailing (16) ^146.48 —8.0 

19 Newspapers. 'Publishing (15) 161.78 -‘■0.2 

aa Packaging and Paper ( 13 » ... 100.93 —0.6 

?t Stores «32) 188.43 -1.2 

22 Textiles t23) 159.75 -0.4 

23 Tobaccos (3 1 212.34 -0.9 


Tuesday, Nov. 25, 1975 j 

Index 

So. 

Flit- 

Day** B"rn'nj*4 
Change Yield % 
% (Sins)' 

Corp. 
|Tas 

I em. ! M. 

Dir. | P/E 1 P/B 

Yield S f Bsnn j Ratio 

(ACT ' men 1 mil) 

at 36jg) 1 Corp. Corp. 
Tax 62* !tax S&K 


Monday 

Friday 

Thun. 

W*L 

Tear j 

Noe. 

Nor. 

Sot 

Sot. 

! ■po 

£4 

2 \ 

20 

19 

mppmx, 1 

Index 

Indn 

Lad ex 

Index 

•i 

I Index : 

So. 

No. 


So. 

1 i 

i 


Highs ind Lv-w- lt-W 


' Since 
1 Ctnapilaxion 


6.05 1 11.55 
5.78 f 10.32 


raiSTg j I i • i High | Low , Hich • Low 

9.14 141.08 141.15 .141-05 142.60 58.99 143.25 5L7S 806.57 50.71 
! 1 'llSrlll ft/I) • f4;3.72. »lo.l2,7d 

11.62 137.54 136.59 1156.25 137.47 51.32 158.19, 43.11. 253.84 44.27 


i ■ . - 712/11) ft/1) ■ f4;3.7=. 1 15.' 12,74 • 

11.62 157.54 136.59 1156.25 137.47 51.32 158.19, 45.11.253.84; 41.27 
; I / :«IS/11» | 1 6/1) i2'.i;T2’. -.11/1^74) 

10.22 257.55 257.71 258.37 265.02 76.43 263.54- 74.74 339.33 : 71.48 
! ; ■ ilPril) | (6/1) ,<19ft.72i il2;12tfCi 

8.80 245.74 246.98 246.39 249.80 1 102.25 254.66; 9a49 550.04 ' 84.71 
- I . - | ,it3. Hi (2/1) . «4 6-72* t?: 6,66. 

7.45 1160.83 160.41 ;162.05 164.07 | 75.07 164.07, 64.39 202.67 < 64.59 
I'll . 1 19, 111 : 12/1) j i t2/l:75i 

8.2S (122.05 122.12(122.03.123.16 51.90 123.15 45.43 168.59 . 4E.43 , 


vtciiiijiui ic'ri ui .- .. ^ , j. earner rise nr -» to cic 

Industries finished a penny easier 4. 1 n V* 1 g .. w r \ , , _ e . . u [ tn P2^\ changed at 2Wp. Patino ac 

at l»/p, while Crane Fruehauf, Mixed Trusts had Estates House ^emand^n^ed 35 t0 7 ®>P despite the lowc 

lap. and Fodens. 22p. shed 2 Investments S better at 275p and a ( nd L '- s - 5® man . d quarter results, 

apiece. T. Cmvie, still reflecting Jersey General simiJarly dearer at P'J®* “J “J In Coppers. Woom re; 

Press comment, picked up-2 more 2-»0p. North borough, however. }‘7|l 1 SSPli S 2Jr 2Q7 p, but Botswana RST ft 

at 35p in otherwise easier lost 2 more to ip on the poor |fh m £ _*3JL iS p ^ l oniin U I a year's low of 5flp on 1 

Garages: results. The good preliminary l^ 1 ft n ^ h t e h ^ ,1 l a _ r ^ s . at 900p, a of interesL Platinums wer 

Associated Newspapers stood profits from Akroyd and Smithers °v uie aa - v - tested, 

out, rising 11 to 102p in response were widely anticipated by the Other Australian stocks were Tins ' were quietly 
to first-half profits well above market and so the shares re- helped by the rise in the invest- Malayan Tin gained 3 

market expectations; Daily Mail mnined unaltered at 200p in Finan- ment dollar premium. Peko< and London Tin harder 

"A" improved 5 to 173p in sym- rials. , Wallsend put on 10- to 455p and 165p. 

pathy. Otherwise the sector was The absence of any new* con- Western Mining hardened 2 to Elsewhere. Bcrall rose ” 
marginally easier, with United ceming the much-rumoured sale 14dp. AM and S (137p) and ther 2 to ISn on considers 

Newspar«t» 4 off at 240p. Trans- of a large tanker attracted fresh Bougainville (8Sp) were both 3 the latest dividend news, 

parent Paper were a poor market profit-taking in John L Jacobs, better. In Coals, OakbrMge rose eased 2 to 113 on Canadiai 

at 3Sp. down 4 more, on the which cheapened 1} more to 13}P 3 to 87p. ences while Cape selling 1 

noticeable mid-way slump and, in mixed Shippings. Stag Line South African Gold shares Mtucbison 10 to 720p. 


ACTIVE STOCKS 


8.36 10.75 ; 10.75 


1 19/11) ; *6/1) 


_ . \ 0, TIvb following securities t number* in 

Dencrauna- of Closing Change 1975 1975 wrenwieses' amons tiraw aooted in «ie 

Stock tion marks price ip) on d v high low 'SETSSff tor'ffiF: 

BriL H. Sts. Offew* Nll/pd. 14 . 72* - 5 78* - 72* iS5it, I 8SE&. 

ia £1 14 319 - 1 323 118 Trees. VipFrESo ^?“)1«ic*8l 

Barclays Bank ... £1 10 308 — 325 112 F n «. ^o Treas. s^'Ts-flt ; 

Shell Transport ... 25p 10 S74 - 2 390 llS reMCpn. AMEWC w^iwSnn (F. wa 

“Bats- 25p 9 32S - - 2 338 16fr\ c»H AD , ANa 1 

BP £1 9 573 —15 598 190 Can. Imp. Bk. * Toronto-Own. Bfc. 

HK & Shanghai Bk. HK$2.50 9 263 + 3 263 118 

Allied Breweries 25p S 68i + i 75 35} Copcnhaaen H-bank Nat. Bk. Aastralasla 

Glaxo 5(Vp 8 362 + 5 427 19S hk s shwahaiaka. 

Grand Met 50p 8 73 + | 73Jr 37* bpb in. 7-W-B8-94 PenninostA. vj 

Land Secs 50p 8 177 - 4 251 79{ <C- ^ EMKAU 

Lonrho 25p S 121 — 3 159 68 ribadeev «i«i>c 'aa-9s _ 

o^ P o *“ \ Ambtfr Day Pfri . O^ ^dies Prtfla 

Royal Insurance... 2op 8 312 - 8 320 106 _ w , electricals (n 

Trafalgar House..: 20p 8 105 — 122 23 wtEMEiiS^le utd.sciertrtt 

ENGINEERING (12) 

The obore list o} active stocks is based on the number of bargains BoSUI’i^" llour pnmn= n ? 

recorded yesterday in the Official list and under Rule 163(1) (e). uiwiSq* 11 " siwpbrw» A ' 1 

* Premium. ES^» 


NEW HIGHS AND 
LOWS FOR 1975 


17.71' 6.69 


16.98' 6.55 


8.49 119.08 119.38 1119.48 120.32 ' 56.75 131.76' 49.65' 177.41 j 49.65 

I I ' 1W1 ft.li 1-57/4,72, I ,6,1 '13) 


Barclays Bank ... 


6.35 j 9.46 ; 9.46 ]116.B2 Il6.60 n5.so 116.91 44.17 117.43 38.39 827.78 1 38.39 
! I * (18/11). I6.il .(SWfiSp, I«*l,75i 

4.19 ; 10.12 UQ.10 {128.62 128.40 !l27.55 128.90 47.99 131.94 44.28 257.41 1 42.85 


ft.l> i-27/4,72/ 1 *6.1-7=) shell Transport .. 

>0 sn ; 00 " I to to BatS 


I I 1 I ; iio;lli -8 i 1 ii9;£.-72i (1£'12:T4« Allied Breweries 25p 

10.24 [10.21 '168.48 167.60 168.33 [168.90 : 68.16 168*0, 64.53 263.22 : 65.92 Glaxo . . 50p 

i | I [ . tlB/lli | i6,li ! i4-6-72i (17/12/14) G ranfl nf e t =0 d 

8.37 I a37 I 70.12 70.19 69.581 69.97 . 25.91,' .70-25, 19.91,170.59 19.91 , JriJc'lf 1 ’ 2J£r 

ill] ! (18,11) i 16: 1, '(16/I/6S, (6/1/75, Land Secs aOp 


148.84 -1.0 ' 13.26' g.ai 


162.64 -1.0 
158.54 - 


6.81 j 11.13 ; 11.02 150.29 150.59 150.1B '151.86 65.58 152.28' 61.98 226.08, 61.41 
I I 1 1 I ; i 08/11) i »6/l) <16/3, ICi (13-12/74 

6.31 18.02 12.02 164.19 166.71 166.44 *166.76 74.76 172.53| 75.58 281.87. 69.47 


...1162317-1.2 

I I 

146.48 -2.0 


128.43 -1.2 
159.75 -0.4 


1 III ,12/11), (6/1) .iSSfll'ia.ilji 12/74, 

6.36 12.6Q 12.60 158.55,155.82 153.63 [153.78 96.51 177.94, 80.42 257.40 78.81 

! |t 1 >9/7) • <5(1 1 ;tl3(7,72- ,13/12/74) 

6.77 113.81 J 12.58 180.17 ,180.57 178.68 !l80.77 61.73 182.86; 55.28 329.99 54.87 
I [ I I 1 flS/lli: (S-li .( 12/12. 12) (19/7/74, 

4.96 ilO.75 10.72 164.92,165.43 164.361165.83 60.88 166.80; 62.03 El 1.65 j 59.78 
I '■ Lit (]8.11i|*21, " (1.6/721 :«I1. 12/14, 

4.64 13.92 113.92 149.31 160.36 150.21 152.79- 55.60 155.88 57.15 235.08, 54.25 

• I - 1 10/11 1 <2/ It (16,8/71, '<11 12.74, 

6.29 10.33 \ 10.53 161.34 160.87 Il59.99 160.87 ; 64.20 161.72 55.08 250.29 ! 55.08 

, • | I <25, Hi 16.I1 f IF, 1,721 | (6.I/7o, 

■»a* 8.75 I 8.76 101.52 101.34 100.37 101.01 i 49.96 107. 1 * 45 a« ha a®' avflA 


NU/pd. 

14 

. 72* 

- S 

78* 

72* 

£1 

14 

319 

- 1 

323 

118 

£1 

10 

308 



325 f. 

112 

25p 

10 

S74 

-‘2 

390 

ns 

25p 

9 

32S 

- - 2 

338 

164 ■ 

£1 

9 

573 

-15 

598 

190 

HKS2.50 

9 

263 

+ 3 

263 

118 

25p 

S 

68* 

+ * 

75 

35} 

50p 

S 

362 

+ 5 

427 

IDS 

50p 

8 

73 

+ i 

73^ 

37* 

5fip 

8 

177 

- 4 

251 

79f 

25p 

S 

121 

“ 3 

159 

68 

25 p 

8 

64 

- 2 

231 

53 

25p 

8 

312 

“ 6 

320 

106 

20p 

8 

105 

— 

122 

23 


The above list of active stocks is based on the number of bargains I ^S^'^* llour 


<25/ 1 1) ,61i f IF, 1.721 | (6.- 1/75', 

107.12 4 5.46. 135.69 ! 43.46 


{ ' *20/61 .4/i, :/as.4.-72, i ,6;iW6i Onf ion Resort — B^month Cell rotes 

12.93 ! 12.93 |127.95 128.15 12B.54 129.68 1 57.87 132.94 52.63 204.391 52.63 wJJUUII nc H ul *> V VOIl laiCS 


212.34 -0.9 


24 

Toys and Games (61 

OTIIER GROUPS (93 1 

63.68 A 0.2 

' 21.43 

6.24 : 

6.49 : 

6.49 | 
| 

63.53 

25 

Chemicals f241 

19H.O0 — 0.9 

88.88 -a9 

14 50 

S.01 ; 

9.67 

9.57 

193.68 

26 

. Office Equipment ( 10 1 

' 15. DO 

5.86 ! 

9.35 , 

9.36 1 

i 

89.73 

Z7 

• Shipping (12) 

393.97 -0.4 

1 

. 19. 18 > 

6.14 ' 

1 

6.67 

8.41 

395.69 

28 

Miscellaneous (47’» 

'153.10 -0.2 

1 

! 15.99 

1 

6.71 j 

9.27 

9.27 ' 

153.47 


29 INDUSTRIAL GROUP (496) \ 


148.46 -0.8 


30 OILS (4) 

7T son SHARE INDEX J163.32 -0.9 14.7 

’32 'FINANCIAL GROUP (100) 1 135^2 -1.4 • ~ 

33 Banks 161 -164.58 j-1.0 | 17 a 

34 Pisn.mnl Houses 1 D» .. ... 164.08 :-l.o ■ - 

35 Hire Purchase (5) 95.881-0.9 — 

3P ln-mrance (Life) 19) ■iZ4.47 , ~i3 — 

Insurance (Composiiei (7) ...Ji07.46‘-i.s ! — 

Insurance (Brokers) (9) ... 226.08 1.5 j 9.2 

Merchant Banks (19) 87.18’— 1.1 J — 

Property (32) 161.93 9.8 j 3.6 

Miscellaneous (4i 79.84 1 - ■ 12.5 


S26.69 -1.6 


*2 Investment Trusts (50) ...»74.so — 0.9 

"*■5 ALL-SHARE INDEX (650) |15T.06 -».o 

COMMODITY GROUPS 
{ .Vo/ ;ticl:uied in 600 or 
AUShare indices 1 

aa Rubbers (Pi 3dS 50 — 2 7 

45 Tea 5 (10) 109.37 —1.1 

46 Coppers (3) 374.01 -r 1.2 

47 Minin? Fiaance (11) 109.15 -10.9 

48 Tins (S» 97.48 -1.0 

49 Overseas Traders (13 1 ... 220.16 -1.0 

1 I Tuw-Je.v. So*. 

'fixed interest 

Ii> les Tieli 

sc*. ! - 

1 Congo’s 21*0 yield — i 4 '7 

2 20-yr. Govt. Stocks (61 ... 40.61 :u.s 

3 20 - yr. Red. Deo. & Loans c 15 # «b .07 :is.g 

4 investsnent Trust Prefs. 1 15) 46.57 i4.e 

5 Comi. and Indl. Prefs. C!0) ... 64.36 14.6 


Section or Grous 
Ovcrscu Traflcrs 
E nolwci’lnfl (Heawl 
engineering (General) 
Wines and Spirits 
Toy* Mid Game* 
Office Egalpment 

Industrial Group - 


14.68 ! 

5.78 ; 

i 

9.99 | 

9.93 

15.40 

4.93 | 

“1 

6.49 

14.79 5.65 | 9.44 9.19 

— i 

1 

17 87 

5.23 

1 

4. 87 ’ 

r 

8.57 

8.57 

- . 

7.51 

- 

— 

— ; 

6.61 

_ 

— 


t£*llu, <«.!• {lG'8;7£l .' Hirl.-TSf 

8.05 160.34 160.30 167.51 157.56 66.85 162.58 62.91 253.721 62.66 OPTION DEALING Dl 
1 uaiii «*:D *i7».«i '.'li/iun, Fi _ t , t t,-. 

9.53 214.31 215.02 215.40 216.47 114.32 218.96 109.92; 339-16 I 94.54 t,rs * J^St Last 

t . t iiaiiu '5,i, . i 3/3,12) i(U/6ft2, Deal- Deal- DecJara- 
6.49 63.53 63.62 I 63.78 ! 63.61 24.78 63.76 30.98 135.72 j 20.92 j nes incs tion 

J (20'U^.f.U (16/1,70) [ ,8/1/15) De J g Fell. 19 

i II; Dec. 9 Dec. 22 D3ar. 4 ' 

9.87 193.68 193.12 191.51 1191.57 75.66 193.68 75.14 201.92 71.20 Dec. 23 Jan. 6 Mar. IS ] 
* i 1 i2*/ll, ■ (6,1. ,(3litiW) hi/ 12/74) - uwm done in 

9.38 i 89.73 90.71 91.52 92J93 54.54 104.75, 45.34 246.06 1 45.34 _ “ 

1 I > ■ il7/«> ; ,E.ii : <1)9/12> l Oi,76i Bros^ Charterhall Finance 

6.41 395.69 597.14 393.85 3B9.62 217.92 404.18 194. 3B- 617.00 90.80 

I I I - I its.-lli • mrl) (6(12,72) k29.i*ftQ) — 

9.27 153.47 153.78 153.59 ;154J30 68.79 '156.36' 60.39 258.83 60.39 iDiiiuirlub IGiwelisn..... 

» , l 1 18;1 li ' i4, l) > iSib!72\ I 16,1/75) pjjLff 

9.93 149.67 1149.82 :149.37 ,150.60 [ 63~90 151 53, 59.19, 220.17 1 59.01 ‘I 

I . I I ' * 1 18/11); (b/l) ; (1,5,72) (13/13/74, n.n.i.n Bank. 25 1.0-1 

6.49 1331.96 334.20 ,530.23 1335.14 ,180.00 ,338.18 10S.83I 431.66 87.23 — fa 

r ■ i I , I Cl. 1,3.6 , mi »w 51 

9.19 1184.86,168.17 164.44 166.88 , 68.89 1 167.07, 63.491 227.95 i 63.49 |i_V.T....... 30 LisUft tians 

I 1 ' 1 »i, 4i»a «»■«. , I,,!SgS?SS 

— 137.78 137.90 137^4,138^)8 67.57.148.45 S6.50 241.41 55.88 Burton 'A 1 1 7 -Lof*.*. 

-'ll = -50.’f- ,6 il’i (11/4/72) a 13,12.-74, CWburyn. 6 [-Hams"- — 

8.57 166.26 185.31 164.24 ! 167.40 83.35 177.11 62.56 388.32:62.44 (.--HirtnuM* 1 11 LlUrtaJ; bp n> 


OPTION DEALING DATES age ment Agency, 


roi*/ \* r . Slwcpb^KJW 

Do- -A’ Ward (T. W.i 

MjrrY*t Wcilman Ens. 

FOODS (1) 

Carr's Milting 

HOTELS 

Gd. Met. 109C '91-96 Kunaal 

INDUSTRIALS (10) 

Aim* inds-NV Norcrn 

. . BOC Inti. Rdvon PBWS 

F9TOC Braby LesUo Hopner Hldss. 'A' 

I U&CO Fine Art DevoL Sleriino Inds- 

Hcstarir Uailwer NV 

INSURANCE (TI 

Whessoe, Srenwall Beard • - 


First Last Last For Burma Oil, Lex Service, EBQ cow»n-.i HamsonfT . ca 

Deal- Deal- Declare- Settle- Amalgamated Investment and &>»*<«- 

ings ings tion meat Alpine. A “put” was dealt in coninswm. do. -a- 

Nov. 25 Dec. S Feb. 19 Mar. 2 Charterhall Finance, while watmowh* 111 

Dec. 9 Dec. 22 Mar. 4 Mar. 16 "doubles" were arranged in 1VXT,L ^J^ 

Dec. 23 Tan. 6 Mar. IS Mar. 30 British Land, Brown Bros^ Nor- care noton vi veil* Stirling Knitting 
"Calls" were done in Brown west Holst, Charterhall Finance, M * tta '" Mu9hl ■rausrc'^? 

Bros., Charterhall Finance, Man- Lex Service and Biinnah Oil. Estate Ooum Fam,iv iny.TN. 


Estate QoU« Family (ny.Tst. 

Oils uu 

Sunflingoale Oils Woadilda.8iiniMli - 

. , RUBBERS U) 

Malahaff 

MINES (1) 

Pancominental 

NEW LOWS 3 

CHEMICALS <1> 

Norsk Hydro 

MINES (2) 

Botswana RST WMm Crork 

RISES AND FALLS 
YESTERDAY 


luurliaa.. j 20 Ispilletra — « 


teji-N 

■I 15 Batrkor SMM — 
. 3 House ol Frawr 

1 25 1.0.1 


22 Teacn 

27 Thorn “A**—™ 
8 Tube Invest. ... 
21 Unilever 


5 ^heli ..... 28 

6 DlLramar 20 

20 

27 H ln«» 

40 lAnglri Amer. ... 80 
in in 


■Ucecbkm j 23 rim fa” J 7 lUfd. DnoetyJ 10 'OierterConfc... 19 


Ura«>> Drut;- — { 12 I.C-L. 2 ad 

Bowater? 16 ,1 nr ero* 7 Williams Hnd'n, 

U_\.T 30 iLesai * Reneml 13 W.-wlwrthii — 

UnnshLevland 7 jLadbmk^ 11 

BilCInt 5*3 Uovli Hank— 22 Pmpertv 

Burton -V I 7 : 5ia AnutL Inv....». 

('■•Iburya 6 [“Hams" 6 |Bnt_ Land 


C li itW'T.'TJi '< IE, 12, 74, 1 iJobenlmmi 


— jlBb.76 186.36 168.32 |169^0 91.66 171.13 84.13 293.13 ' 81.40 } LHanllers 13. Nat' iWestBarV 

l;| ; i'15'lli ,|5.1> ,2,7,721 fio/ia',41 1 fiunlop. 6, 2 “dp" Wamm 


— I 96.74 95.89 ’ 95.10 95.83 57.04 1134.39 42.81 433.72! 38.83 I Karie Star..— . 13 PiODIiL J 11 tetodhey^.... 6 jPres.>teyn 275 


ic. l) . (4 fi, 721 1(11,12/74)1 5.11.1 17 

44 .SB 194.48 I 44.88 1 Ren. Accident. 16 


' ; • (10,3) iC;h . (4-5,72) Kill 12/74 

126.14 126.20 126.41 1126.9I 47.73 '129.31 44.88 194.46 1 44.88 

• 1 -IF Hi fi?- Ii (15,0,72) 1 (3,l.'75i 

109.09 109.65 108.96.109.74 45.40 '123.90 44.47 155.76 ! 43.96 


Gen. Aoddcnt. 16 [R.H.M 

r i>n. Klee trie... 13 Kaak Orp. -A’. 
Gln,r. 38 lUral loin / 


j i ; 1 1 [ 1 I'Jrbi • fi?;U (21/4,721 (I3/12-74, 1 Grand .Met 1 7 

3.88 | 16.26 | 16.25.229.51 1230.94 .231.70 231.41- 74.79 232.39, 68.96 262.37 ; 65.86 lEi.UA-.V J 17 


iWestBankj 22 
' Warn ms 10 

0 DltL 11 

carry 8 

1 Onr. -A’. 18 

i ion 23 

mans 4 


7 IVicfcen- 13 iGluut'rh'II Pin. 8 

7 WilliarasHud'nj 4 |Cm- i«oU 18 

13 Wnalwurtb. 6 r Do Beery □?(... 35 

11 ‘P. * UertuM. - 350 

22 Pmpertv [Great Boohier. 12 

5ia'AnmL Inv....„. 4 Hampt-xt Arena 14 

6 (BnLlAnd— 54 [Ramprun Pm|.. 4 

lllartai Sp'oeer! 11 Cap. C<ainilw.. 4 Is i Ki,^.m 140 

/Midland Bank.! 25 B.P. 8 iLmrho 13 

22 Lati'I Soouritiea 18 Idnine 55 

10 HEPC 9 Poseidon.- 55 


r.jw.i A City ...j 
roam L Comm.! 


(Brit. Petrolenml 42 


4la.KioT.Zlne 20 

4 'Weiicom 35 

' W«t Areas 76 

Weatcrn M'ng.. 18 


BHttah Funds 

Cpo.- Dorn, ud FareJon 

Bonb 

Industrials 

Financial and Prep. ... 

Oils 

Plantation ... 

Mines 

Recent issues 


■ 368 50 -2 7 

, 16.65 

8.63 

9.18 

9.16 

. 109.37 —1.1 

42.30 

9.63 

5.46 

3.38 

. 274.01 - 1.2 

. 44.10 

6.27 

2.27 

2.27 

. 109.15 4 0.9 

. 10.96 

4.68 

10.29 

10.29 

. 97.48 -1.0 

: 13.47 

9.19 

10.75 

9.85 

. 220.16 -1.0 

■ 15.23 

4.74 

6.40 

8.40 


I ; jtlF/Il)! -7.il •(12.-t2/72) : (lfif 12,74) 

5.87 ! - 1 — 88.19 B8.58 66.11 88.101 37.83 94.97] 31.21' 278.57 31.21 

j I I [ 17/3, (7/1) ! (1/5/T2I (I’V 76) 

5.47 46.62 | 43.36 166.01 166.89 166.31 162.24 1 81.37.941.22 86.19' 357.40 56.01 

I I I22.-4I ,7 ;1) :i9/M,73l (20/«*5> 

6.05 ; 12.73 i 12.37 79.85 -79.85 j 80.17 80.50 J 37.48 1 80.50| 34.78.303.13 33.29 

1 1 1 <19l tl), IH3/1) 'tl8/Si72> (17/12,74') 

4.10 : 34.63 34.61 117B.81 1176.86 177.18 178.10 76.68 178.53 73.43 245.79 1 71.63 

! I I I I • <fi'6i ! ft;fi fffitffiZl .(13/12-74) 

5.48 ' — I — 1158.67 166^99 158.33 ! 159.6 1 * 66.34 160.65 69.16 328.18 61.92 

llf.il 1 1 1.7,111 , W U (1,5,72) (13/12I74I 


,2,1) (23-7,73. 


Rj later Walker. J 8lj IBunnab Oil 


Up Dim Same 
16 3 36 

4 2 es 

zm 384 LOGS : 
66 188 30 

6 9 IS I 

3 U -33 ! 

SB 7 66 I 

3 U 22 

QS2 (S3 U6L ! 


MONEY M ARK in 


Exceptional assistance 


Bank of England Minimum England Minimum Lending Rate, At the cJose funds were available 
Lending Rate 11] per cent seven or eight houses. at between 10* per cent and 

(since November 14 1975) The banks forward Stun- II* per cent 

(since iNovember n. plus balances, but this was out- In the inter-bank market over- 

Day-to-day credit was iff ri?ry weighed by an unexpectedly night loans commanded 114-11} 
short supply in the London large excess of revenue payments per cent in early dealings and 


. in/oi i l7,ll.iLi7,7s) JO, 4/62) 
08.16 1D8.39 .109.26 .108.99 94.37 141.34' 80 58 : t75.90 ! 6B.31 
1 ; oU.-.7i .fcv-Ii l/EJrf.-eS) (50/9/74) 

96.52| 96.14 94 J9 : 94.79! 61.02 U4.4®i 58^9 ll 125.43 54.63 

i | ,3.'4i , iji b 1(12/1/73, fS7'fc,'7l> 

122.44 220.82 223.04 1226.62 . - '252 23,97.37,253.23 97.37 

1 ■ 1 l iSP/t-i ifi.-l, .(20,3 --75 1 I ,6,1/75 1 


; til j];' -Wli r(ii/nVw/'WtiO?7J authorities gave an exceptionally -ment disbursements, an increase touched 12-12} per cent, during 
5 467.74 253.57 567. 7B i 94.08 . Jl. . ^ in the note ciTculatioo, and the afternoon, before dosing at 

. i2l/3i .i7,it.iLi7,75) '(29,4/62) ar S® amount of assistance by settlement of a larg eamount of 103-11 per cent. 

SS-Sfff iaoSSi ^ U7inS iarSB ‘ amount . of official gilt-edged sales. Short-term fixed period interest 

z Vi4 46; 58 9ii 125 j 43 54.83 Treasury oilla and Corporation Discount houses paid about rates showed little change in 
. ,3'4, , , 8l \, ](I2,1,7S, I2l!bi7h biUs frora the discount bouses lit per cent, for secured call general. 

'252.23, 97.37,253.23 97.37 and also by lending a very large loans at the start, and rates Rates in the table below are 

<fi/l, .(g,ra-'T5, m 6/I/75, amount, overnight at Bank of touched 115 per cent in places, nominal in some cases. 


TnwJey. Soy. !f [ llt-niiar FriJiv 


"'hi. Tirto^iay ; M»Di(ay f Friday 


14.78 j 14.76 j 14.T6 
46.59 ! 46.62 I 46.68 


Ease Date 

few value 

section or Group 

Base Due 

Bate Value , 

UI2 74 

103 -DO 

1 Htaceilaneetu Financial 

31.12.-70 

128.06 : 

3112.71 

U?.84 

• Food Maanractunna 

27'12‘ST. 

114. IS 

J1 1271 

1SJJ4 

. Food Retailing 

2« 12-67 

114. IS 

16-1. TO 

1M.TO 

> Insurance Broken 

2712 >67 

96.67 

16.1 TO 

U5.72 

i Minina Finance 

27-12 67 

JS0JB 

161 70 

162 74 

1 All Other 

10.4^62 

moo j 

JV1Z/TO 

Uajo 

1 1 Redemption yield. 

FT-ACtuarlei 

Indices are 1 


.Xav. . 
1? 

.W. : 

li ! 

i 

,\ni-. r 
w ! 

N'nV, 1 

U ; 

1 JI£o 
;(npj-rox.fc 

14.75 

14.75 

14.74 j 

14.78 

16.92 

46.69 

46.56 ! 

46.70 i 

46.75 

' 41. IE 

46.11 

46.02 

46.02 

46.22 

37.53 

46.46 

46.77 

46.94 

47.20 : 

! 34.64 

64.44 

65.07 

€4.57 ! 

64.36 ■ 

49 51 


Him 

Copi'itlielm 


53.09- 38.27. 1 15.42 I 38.27 

•’A'l.St .3-1, i/I 1,9.63, •' w'l.iS, 


Sicriuc I 


I Lull AutbJ Finanue 


Xi>r. S5 | Certllieaxes , luCertenk Authority negotiable | 
I97n I hi depvoits 1 uepjait* boo-is , 


Coainuiy 

deptwibi 


DtAMUU 

markflt 

■lepoaita 


Treasury 

UUe* 


I Flub trade 
I Mila* 


Overnight - — 

iitay* notice .i — 

1 7 -lays nr I 

i Jay * nonce.! — 

Ooe mnoiL ...• lUr-Il^ 


tOS^.iai™ ’ - — - 

_ I llk-114 - - 

1119.1136 I llJs-lUz - — 

liig.llki UiV-lL's nv- Ilk llk-12!e 


10ia-llki — 


!/1I,9.63i •’ i3‘I.i 6, Tw« months..- llVi l!* Il^.Ukl - i III3 Ilk Ilk J2is* — 

3701] 115-43 57.01 Three mnnHi>; Ilk 11™ j llTt-llk 1 113* j 1 Ha-Ilk Ilk 12’-s| — 

■i'll 'fy, 10.63* il-lrtSi -iLt m.,nih>...' lx r; l‘rV : ll^.llk i lUa llk llu llk.l2L 2 _ 


I llk-Uae 

11-ilia 

IX 

107 B -11 


68.02' 47.67 1 14.95 I 47.67 

■I- >' • »S;li ,?;W,lv»- «Hll/7‘ : 


Nine ixnuth--.: ll,^ 1 l T y : ll.^.llrr — 

Unclear li^-llk' llk-U*. 12k 

Th-« real ^ • - l lli- 12 1 12 1-.. 123 b 


11s»11sr 11)2)3 
11^8 113» 11!-. 13 

131J-13 - 


II 11A-11IbI 
I 11-iofi ina-iirtl 

iii-ii 11 

— 11 


memtar of the Exchange Telegranh Group) on M | Lr,hl 
IBM 570 computer. Ill/ 


nomiLl£ h X!L •dgn seven days' Sled. * Lone-term tocal authority aioRgaSo 

hi nfftU ' i 3tt? i thr?0 Jl ‘? rs I3, ’ 13i pcr “J 1 " four 3ca:s vk cent.: Bve rears 131-U per cent. 4* Bant bill ratraml 

? le rates for pniny paper. buyxnA rates lor four-month bank bills .T pw. oenL; and four.momh trade bills i 


'aT-TO— of the FT-AtfMcrios SJS 

m *SSS SfSS ^ c “‘- : fw ss bins tu 


Share Indlcei Is now aradable From the RubllStos, 
the Fl uase Lai ti*i«. Bracken House, Capoon Strecv 
London, BCop OCY, pnee Up. By lolaod post Up, 
Cammanreafih Up. Foreign J2p. 


■ n H "®“ 0“*° >*4ie i published by the Finance Houses Association) 1U par LrUU Nor ember 1, Charles Rank 

t0T small sums Ja! ' r ntKlcc 7 oer cem. Charing Bank Rates for kn-tffl g 11 ^wzd. Traasary Bills- 

- Avcrasc lender rales of discount jliWm i*?r cent. “““o «us. , 


BASE LENDIN 
RATES 

AFI Internatioaal 1 

Allied Irish Banks Ltd. - 
Anglo-Portuguese Bank 

Henry Ansfaacher 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus — 

Bank of N.S.W. “ 

Banque do Rhone SJL 

Barclays Bank 

Barnett, Christie Ltd.... 

Bremar Holdings Ltd. 

Brit Bank of Mid. East i ] ' 

■ Brown Shipley Li. 5\ i 

Cayzer. Bowater Co. Ltd. 

Cedar Holdings 

■ Charterhouse Japhet ... ’ 

C. E. Coates 

Consolidated Credits... 

Co-operative Bank a 

Copleys Bank 

Corinthian Securities... 

Credit Lyonuaia 

G. R, Dawes 

Dubpff Brothers 

Duncan Lawrie 

'English Transconf 

.First London Secs. 

■ Antony Gibbs 

Goode Durrant Trust... 
Greyhound Guaranty... 

Grindlays Bank 

■ Guinness Mahon 

■ Ham bros Bank 

Hawtin & Partners ... 

■ HiU Samuel 5 

C. Hoare & Co t 

Julian S. Hodge 

Industrial Bank of Scot 

Keyser Ullmann 

Knowsley & Co. Ltd. ... 

Lloyds Bank 

London' & European ... 

London Mercantile ... 

Midland Bank 

H Samuel Montagu 

■ Morgan Grenfell 

National Westminster 
Northern Comm. Trust 
Norwich General TtusI 

Portman Guaranty 

P. S. Refson & Co 

Rossminster Accept’cs 

Royal Trust of Canada 1 . 

Schlesinger Limited ... '- 

E. S. Schwab 

Security Trust Co. Ltd. 

Sbenley Trust 

Standard Chartered ... 

Sterling Credit 

Thames Guaranty 

Trade Development Bk. . 
Twentieth Century Bk. y\-», , 
United Bank of Kuwait Mi.)? 
Whiteaway Laidlaw ... ' 1 i\ ; 
Williams & Glyn's ... 

Yorkshire Bank 

■ MiMahcn of Uw AcCvptlna 
CoRimmre. • 

* V-day deposits 7*;. I-monrb 

71-;. 

! t 7-daj deposits on sums of £I0.( 
trader 7 ti, up to £25.000 Ti 
over £2x080 &tS. 

S Demand deposit Sl*l. 


CORAL INDEX 
Gose 373-378 ; 

JSfec . 

* ' ^ 0 

LG. INDEX v , 

GOLD 140-143 ^4?}{V.l- 

-|)i 

fi.-.f, 

INSURANCE BAi, Clj/Q 
RATES % ^ ^ 

t Atlantic Assurance — 

Cannon Assurance ^ 

r Address shown under Insaram /jdL GArt-- 
Property Bond Cable. *VI ^11 /* 



M 802 s 



REGIONAL MARKETS 

ag the mercer fast year of DJfC stork exchanges, a selection of the share 


no sly shown under regional heading's is presented below with ((notations 
Irish issues, most of which are not officially listed in IxmdoH. are 
rateiy and with prices as on the Irish exchange. 


Abbey Life Assurance Co. Ltd. 

1-3 SL Pm)'* Churchyard, RM- 01-348 91U 

Equity Fund B7.2 ■ 300) +0.3 — 

Equity Arc pj.4 2*7? +83 — 


, , 2*3 +83 — 

Property Fd - Bi t 119.5 -+OJ — 

Property Are— 1130-9 3361 +8.1 — 

Selective Fund. 650 59j +8.4 — 

Cmmjrtiide FtuxL— >1095 215.3 +03 — 

wMcaxy Fund [10X6 1092 .... — 

FtasTlTOpeny.- _6l9J 125.6 +03 — 

Pms.Sdertiv«— P99 »3 +85 — 

Pens. Security —.pas A DU -+82 — 

Bm Managed . JU0.4 12U) — 8lj — ' 

Albany life Assurance Co- Ltd. 

33.CMBnrfJner<*iA,W.3- 01-07*82 

wndMoqeyFd. (%£ 18X61 . ...1 — 

♦Do. Arram. .. . 9X7 103.9 ..... — 

Fuad 227.0 . 1336 — 

FDaAcetnn.— — - 130.4 • 337- — — 

((property FowL — 95.2 1003 . — — 

Kh.Acnim.__ — W3 W — 

•BFixed Int. Fd *7.4 Mt! — « — 

♦Do. Aecum. — 995 10J.7 — 

Write Inr. Fd™. 2172 .3232 ...... — 

yi>>. Accom. ; UU 125.4 — 


£p 


I 21 

30p] 135 


16 Craig Ship. El- 1 

29 +3 HaUunStejgh lOpj 

21 ..... Hitaou Brew.. [ 


Shilc* SUinn.. -I Z3 . — 
Siudaiiiwio.)-.! 50 [ — 


35 

fij 315 




21 ..... Hi ROOM Brew.. 92 

35 ..... LO-M. Stm.£l- 1 120 

35 Holt (Jos. >25p- 260 

115 Kleen-e-Ze — . 14 

30 LoreU-sShipEL 95 

74 Gotdsndth 90 

34 .... PJtA „ 17 

9 Pearce tC. H-t~ -42 

44 ..... Feel Mills— 12 

14 Kichaido 10p - 12 

15 RobbGUedoaSh. 42 

11 ..... Sayers laijp.-K. 8 

67 ..._.] Sheffield Brick. 65 

. streff. Refrstm* X4Z 


14 -2 Alliance Gas (£U 

95 Carroll rP.D.).. 

90 Cloodslkin — 

37 .... Concrete Prods. - 

42 Goodbody f£J>.. 

12 .... Helton (HWgs.) 
12 ..... Irish Distillers. 
42 -3 Irish Wire™-. 

8 Jacob...— — — 

65 .... Sunbeam...—. 

,42 .... Uofdare — 


7W — 
128 — 


y&*dtyFund— 227.0 
*Da Acctnn. — . . — - 330.4 
♦Property Fand. — B2 

WJfcAccuax — *73 

VFtsed Int. Fd — »7.4 

yOa. Aecum 995 

Write Inr Fd - ... . 3172 
VDo. Accum. — 1 ■ 23.9.6 
Gtd Hons. Pox ttt 
Pci Affirm 3815 

Pixd. Pen. Fund— 977 
IX Accum 1082 


The CHy-of Westminster Ass nr. Soc.* 
RingBtead House. 6 White Bcnw Road . 
Croydon. C«0=J A 01-6846044 

Fir* UaU 177.9 8171 J — 

•Fourth Unit J 562 — 

Pi-tyfM , -|472 495J ....1 — 


The City of Wodnder Ass. Co. Ltd.* 
KaffMmt Housed White Horae Road 
Croydon. CBOZJ A 01-0B48B44 

West- MPy - lMU ■ 46.71—.. — 

Uarthki 592 — 

Speciilnm 342 - — — ■ 

♦PLtlAFd. 1362 338.9 — 

UmvtatxOpt, Bd — UH.1 XU.6 — — 
©Equity Fond |352 369)1—1 — 

S e co nd Managed Flood* 

Perfume Sept. 30 _l 125.9 — 

Balance SepJ. 30 .0235 1294) —I — 

G-ieedGept.30~ 1 100.0 ] — 

Valuation day last aorhne dij- n the nxofh. 

Commercial Union Grotrp 
a. Hrioc'a. J. Ltaderohaft. ECa . 01-3037900 

Variable AJxAc.Utfc 1 3588 — 

“* Da Annuity Us 1 1383 | — 


For the information of unit holders 

EURUNION 

European Investment Fund 

Vi tbe end of ibe financial year closed on September 
975, tbe break-up value of the Euruuion-unit stood 
is. francs 1,700 against Lux. francs 1-164 the previous 

rhe yearly distribution of income has been fixed at 
francs S5 per uniL Lust year it was possibJe to 
ibute Lux. francs 00 thanks to the high income of 
deposits of which we had stressed the exceptional 
icier. 

: The amount of Lux. francs 85 will he paid as from 
Mibcr 24. 19«5 on presentation of coupon No. 25 or 
ertifleafes. 

I'nit holders .may resnvesr the proceeds of coupon 
25 in units of the Fund. without having to pay the 
1 commission, although residents of the Sterling 
will be liable to pay the Investment Currency 
uium Reinvestment will be made on the basis 
he value of the units on the day of purchase, 
tfions may L*e sold for cash or an additional sum 
be paid so as to make up one additional unit. 

The following banks will act as paying agents; Caisse 
aargne de 1‘Elai. 1. place de HSUl. Luxembourg, and 
que Lauitert-Luxembourg. 11, boulevard Grande- 
hesse Charlotte, Luxembourg - 
ther details may be obtained from: 

Hill Samuel & Co. Limited 

100 Wood Street I I llJ 
London EC2P 2AJ ml 
Telephone: 01-623 8011 


RESTRUCTURING? 

atrial Group has ample funds to buy mauufac- 
g companies, with management to continue. 

e-las £5071 00.000. Confidential negotiations. 
Write Box E.G92S. Financial Times, 

*10. Cannon Street, EC4P 4BY. 


3et the latest 

FT INDEX and 

Business News Summary 


Do. Accum L— (3009 M —J — 

apple Inv. Pent—. _ -{123.5 129.91 ....I — 

Da Accum. R264 133J0| — 

AMEV life Assurance LhLf 
AJmsHse, Abu BA. Raffle ’ 7M010I 

wi=i = 

Atlantic Assurance Co. 

Sac under Pryptm Growth A as. 

Barclays life Assor. Co. Ltd. 

2S3 Itanfard 361. EL? IH-5S53Z11 

BarrUy Wa (W.9 94^^-f — 

OmM unit yriur Nw, » 

Beehive Life Assur. Go. Ltd-f 

TL LanhardSL EX3. 01-8233388 

Blade Horae Bri ] 10022 I ..—I — 

Brandts Lid. 

38. FenefaanrhSL.Eca 0l«BB8a 

Bmuto Exempl (BZ.0 . ’ *S Of / >88 

Canada iLife Assurance Co. 

2rh Hi Rh a. W41 Bar. HarU. PSe 81122 
Growth F«L Noe. I— I 460 1 — J — 

JtM'ml Kd Nov. 8 — j 966 J — .J — 

Cannon Assurance LttLV 

X CSynqrio wy, Wanbhgr, HAS ONB. 01003 W7B 

Equity Uitts 1 £3223 J —1 — 

VropwryOuil 754 I —J — 

Eutt-BHiaZtoK — j 979 1 — J - 

Enoc. Equity UaU- 1 -8Z> 1 ■— + — 

Knc. Fran. UaU — | , O0.00 1—4 — 

umraf an/f value feiv. 2L 

BaUneoBood TO9 £36361 — J - 

Eqm9B«ul — (B28 KJI — J — 

- 

Capital life Assurance* 

C cn mon H wwe . Chap rf AahWVon.. 000298511 
KerUn.ttv.12 — 1 3250 ] J — 

Chrtbse. jSpfact'lJfe Ass. Col lid.* 
1 pBtenwster Row, BOt 01-3483060 


Mono Bin. __ 
HanaewlBdL. 
JSqcrity Bds. — 


Confederation Life Insurance Co. 

120. Regent St. WUtfiAV 01-4370040 

•fEqotty Ftmd 1902 9491 — 

«MmD>ecdElnid 133.9 3262 — 

Persopal Pen Frf 445 ' 464 — 

EqulWFcvFrinfl-, 1367 — 

Fbted Ini Fen Fd 1229 . — — 

UamwadFWLFA-. ' 13SJ — 

Property Fen. Bi— 493 .... . — 

•Protected. In. Put] . 25633 — 

ConUjin Insurance Co. UtL* . 

32 OornhiR. K.CJ3. 01-039 M ID 

Capital Nm. IS J 985 { ....] — 

CS%ecu4Nw UJ 390 j — J - 

UilG6Bd Noe. XDZp275 134_5j . 

Credit & Commerce Insurance 

60 Mark Lane, EC3R7TT'C 01-1881308 

Mannaed Fdg 1*7.03. 4936) :.—l — 

Crescent Life Ass. Co. Ltd. 

Braywick H>c- Mrinftri. Herts. MMid 340S5 

Cres. Fin'd Inc. Fd pS.7 63.01 — 

Crusader Insurance Co. ixd. 

Boning Bitten. Tourer M,EC2 01-6208031 
Gtb. Prop. Nov « — 1542 603( . ...4 - 

Eagle Star lnsurMMttand Ass. 

1. Threadneofla A_ H34. , D10QBU32 

Entdertao. U n i te - P7.9 - - lM -0J| 669 

General Portfolio Life Ins. C Ltd.* 
SO BtettadteDfiwCX. WSdbamCn**. WX33fl71 
partftUc Fund 1 10443. | . — 1 — 

Growth & Sec. life Ass. Sue. Ltd.* 

United HODSU.W.1L 01-2390186 

FlaciHe Fortune—) EtMf j — 4 — 

LmflWiSBS_Z-i. 5U5 [ J — 

I^ndUaik Si A?Zb0 1 « 3B4. d - 

GSSSnpfrPund—l £7256 J — -( — 

fiturfu Royal Exchange 

mart ■ aa^ ^ ei^sTun 


Hamhzo Life Assurance Limited* 

T Old Patfcljme, London. Wl - <Hr-409003Z 

♦Fixed Int_ Fd. [MU 114.9) . . — . 

Hamfclo Equity _ - 3256 1323 — 

Property-- 1203 1267 ..... — 

ManaasiKiOp 1093 1150 — 

MKUUlttlAcc—— . 123.9 1305 .... — 

Pen. Km Cap. M0A 1481 ..... — 

Pete Prop. 17M .—J — 

Pen. Man. Cap 

Fm-MteUCt— .OAO 1H3ZI J — 

OPcmFXCqv 110 S 1165] . - . J — 

09Pioi.F2.Ace. 117.7 U40I J — 

Open. Cap.- 102.9 106* — 

♦POi.BB.Atv-- P968 1X25( —..J — 

Hearts of Oak Benefit Society 

EnafaaaIload.'lOMlan. NWl 01-3875020 

Hemte rfOak_ po.7 3251 4 - 

Hill Samuel Life Assor. Ltd. 

NLA Tower. Addiscmnbe Bd, C«w- 01-8884396 
HniaPrao.Orit^{1235 1«-7J ... | - 
VDo. Man. UnU~__ 1324.8 15X41 — I — 

Da Moms Fd pts 1M.1| — 

Imperial Life Ass. Co, of Canada 

tinp^lW I>H IHfrvrvi _ 71255 

Grta. Fd Nw. SI [48.9 533 ..-.J - 

PaCtFdNov.21_|4U 468) ...J - 


Life A Equity Assurance* 

lCHSTOjaeWny,Wmbly,HABONB 01-9028878 

SeUlna B65 2801 - 

Scctwri Sri UJ 215 ... — 

♦ScmrcBcc— 295 515 .. .. - 

FjjuIu Fund 195 21-1 ' — 

♦IX-pouItFoml not IKS — 

♦sSecSveAteFtl (665 70SJ — 

Life Assur. Co. of Penmylvanln 
3042 NOa Bond SL.W)Y0HQ. 01HOD83B 

LACOP Unite. „p73 *121. 4 

Lloyds life Assurance* 
eQ.DcadaiiiaUB-.EXnuTUS. 01-633 etW 

MHOtbNw.0 157600 -4 — 

O*l-5B»Nov-20__ 932 9S2 — 

Oct-5PropPtevJD„ U50 133.4 — 

OctJIWd NavBOL. 112.9 33*9 — 

Opl5kni.Nov.aa_ UML8 3166 . ... — 

OptSOixFd NcvJO- 1M.4 3095 ... — 

OPtlMnMNor. t#_ 1323 139J ... - 

♦PenBqFdNcv-U- 383-7 193.4 ... — 

•PenPpFtl NO* 15 — litb 114.4 — 

«PcnF«nnN»'3S- 122* 1293 — 

♦PnDpFd. Nov. P122 1184 — - — 


_ The Individual Ufe Ins. Co. Ltd.* ? 


— (ncSridual H*e~ 45. SooUi B. Eafibourw. 


BN2I4UT 
Fixed lot. Uoin _ 

Eijuity Unitfl_ 

Property Units 

piio^iiif il Uysfln N „ 

Stonqr Fund 

E. 6 5. cot Bond — 
K&S. Qovt Sc. m 
♦Commotflijr-. . _ - 

^Growth- 

♦Capital 

t Income — ..... 
♦Ini small onal .... 
♦Foreign PxdlnL .. 

♦Foreign Equity . . 


Eastbourne 38711 


II* 3 E 


Investment Annuity life Assur.* 

9. Dmemnc UDiui, WC2 “ 01-8525897 

Lkm Equity Fnd.— 869 ... — 

ZJoo ETO-. Fd. Ac imj -.. - 

Lion Prop. Fund — 582 — . — 

Lit*. HighYld. . 60.7 - 

UotrEoD 1 . Pen- — '13607 — 

Linn Prop. Pen. 622 ' .... — 

Uon High Yld. Pen. 73.9 ..- . - 

Lkm lyrsrt GUWFd. 535 567 ... — 

Litn Wg*t Cap. Fd. 960 466 .... — 


Irish life Assurance Co. Ud 

1J. FtaWwxy Square. SX2. 01-8S8B2S3 

Blue CM. Nor. 20- 1569 59.« ...J 440 

MMuncdPrind P370 3A49J — 

5ixi Oct. 1 ._ 033-1 x«« 6W 

. Ptup.Uod.Cth. fUJJ 340J) 670 

King & Shaxson Ltd. 

9e.Ccmhm.EC3. 01 02} 5433 

BoDdFdABxempt— |£1BL77 *OO3W»0l - 
Naxt sub. day Dee. 3. 

SSSSss=W ^351 = 


H 4 G Group* 

3 Qunjra. Tower Hill. EC8R SBQ 

Equity Bd. Nor. 20_ k *’ * ‘ 

— TSNov.SO 
, -8ONqr0O 
Fa8jAlB8Nav.nO 
IrtEBdf.Nov.20_ 
MBgd.Bda.Nov.SJU 
PBfs. Pen. Nor.'2U_ 

Prj*y Nov. 20. ... 

Conv Dep. Bds_ 


Afegna .Assurance Company Ltd. 

16 Cheqoen Sq, tMeldgc, Middx. 3081 

Bulhans SocBd. — I 308.7 1 —.1 -i 

Magna Man Ft) I 120 6 | . . .. i - 


Merchant Investors Assurance* 

12^ High Street. Cngxkm. 01-flBBSjTl 

Conv. Dep Fd 33Z5 

Money MrltLB. TO . - 

Mcr- In*. Man. Fd fflJJI ~ 

Mer Inv, Pty. Bd — 1046 ... - 

EQuitjBkBW W.4 — 

Pxtn.PetnL— SB?a . — 

Man-Pena — 941 .... - 

Equity Para- — 1273 .... — 

Oonr. Dep. peat- — U13 . , — 

Men. Mta. Pena..— 120.7 — 

NHL Pensions Ltd. 

smtcmCtoin. barking, Sam?- 5P11 


Norwich Union Insurance Group 
PO Bex 4. Narvrirb NR) 3NO. MOSaO 

Nr.MteFd. Nov. 19.11364 143.61 .. .5 - 

No-.Eo.Fd NcvU 2096 270.6) ..... — 

NrtSFdNoi. 18-^.992 lOflj} .... - 

NorFslnNcn IB — 990 10s3 ._. — 

Nor Uni Nov IS 2245 J . . J — 

Okkllfe Assurance lid.* 
4E,WindurRoad,Saaftb. TeL33fllB 

CMUilc Mate Fd. |1227 129JJ ....4 - 

Phoenix Assurance Co. Ltd. 

*4 font William &.EC4P4HR 014080876 

Wealth Am. 184.7 892] . — • 

av.Ph.Aw r 541 J —4 - 

EJ)V. PREq-E [570 99.9| .. ..4 — 

Prop. Equity & Life Ass. Co.* 

VO, Ctmrltmi Street, W3R SAS flJ-48S 0857 

BfaL Silk Prop. Bdi 1470 .... — 

fte.5tao.Bd- 680 ... . — 

Du Equity Bd 649 — 

Do Fx.Mny.Bd Fd mo — 

Do BaL Ate Ser.'ll . 940 — 

Gflt Ed Jr Cor. Sec. 200.0 - 1 — 

Properly Growth Assur. Co. Ltd.* 
UUWesmhnstpT Bridge M 01-9280381 

Property Growth — 1545 . — 

AKrlcultuxxl 474 . — 

.AMayNat-PG-— . 33 30 . . — 

Bhcnley Fond 549 . - 

Equity Fund — 1363 ._ - 

.Meaty Fnud™ . , 1152 ... — 

♦Retire Annuity — 133.0 — 

♦louned. Annty-— 1145 — 


Scot. Widows* Fnd. & Life Aon. Soc. 
6 SL Andmrt Sq , Kdlntunih EH2 IVI) 
tnv.Dy.Mev 31. -. 1295.9 3047] .. 1 - 

Slater Walker Insurance Co. Ltd. 

» Uxbridge toad. W12 0174901 LI 

Sel.Mk.ftLCfc.Urt .H7 7 503 ... 1 .■ 

5dJOt.FdSLUrt.,.|7SO 70S I - 


Son Life of Canada (U.K.) Ltd. 

S,3,4.Cortvpur S- SW1V5BH 010305400* 

3SI |:d- 


Target Life Assnnnre Co. IitL 

Tnreet nouae, Gnrhow Bd, Aylesbury. 
Buck*. Aylcsbtuy (OSWi SMI 


Property Growth — 
.Akti cultural . 
..thttr.’te.F.G-— . 

Shauor Fond 

Equity Fund — __ 

Meaty Fund 

♦Retire Annsity — 
♦I mined Annty 

AitanHt .Vwonarr 
All Wthrr Ar. 1403 
OAU Weather CUf— 
Vtnv.Fdlta.-- — ~ 
Pcnsroa Fd It* — . 

Ccnr. Pens. Fd 

(teftarftelt 

Man. Pen*. Fd 

3tan.Pena.Coc.lX 

Prop Pens. Fa 

PrctePensChte 19*. 
RdCE Foe- Pen. U 
BdR. Sue. Cap. IX - . 


Man. Fund Inc 

Mrau Fund Are. 

Prep. Fd lnc. 

Prop. Fd Aoe.__ 
Prop. Fd Inv. 
Fixed InL Fd. Inc. 
Dep. Fd Attlne- 
Rd. Plan Ac. Pen. 
Bct-nanCapPen.— 
RK.itaaB!ateAer. _ 
Rct-PlanMap rap _ 


>4 914 

i.9 1015 

L6 975 

MSB 
910 




1X5 106. 

70 104 

1130 
102.0 

3.67.7 

107.7 
HBO 

•1041 
•- 2040 

10B0 

100-ffl 

300.0 


Prudential ' Pensions Umited* 

Hnlbora Bart. EC 3N 2NH. 01-MJ6BSSZ 


670 Neat aub. day Nov. s£ 1 


Laogbuo Life Assurance Go. Ltd. 
Btlgdat Bat. FlaateBVSd-ECa . 010388881 

Midas Ben* PW «0.7t —J — 

WnpBjmL- BOM 1130 — .1 — 

Prop. Units [1J S- - gz^ aj --J — 

Wisp (SPl Man Fd (S04 «Jf — J — 


New Court Rroperly Fond Bllngra. Ltd. 

SL9wjthhuLane.LmdBn.ET4 03-83SA3S8 

NewCtPrFd Nbrl7]968 102JJ*„.4 637 

Next sub. day December 32 

New Zealand Ins. Co. TO.K0 Ltd. 
Warrior Sq. Southend. OiOSttSGS 

Kiwi Key Inv P1M.4 1228) ... 4 — 

NPI feodon Management Ltd. 
48,Graoect)tmdiSL,ET3P3HK U-8234800 

MaoasedFinid J2061 U0J5) —4 1 

Price* on No*. sTncw dialing Her. IS. 


RH lance Mutual 

TlmbridfC WdL, KnK 0GB232Z71 

HeL rVep. Bd* 1252.2 - l . J - 

Rovtl Insurance Croup 

XNcrth John Liverpool 051238803 

BqyniaiieldFd— 1972 30SB] -00) — 

Save & Prosper Group 

4 G41Mrn'*, London. EC3. 01-5881717 

VBddlnv.Fd 1960 10221 *01 — 

“P 1143 S3 ... — 

DeporftFd.__ 1071 1129 4-8.2 — 

BqtritrPen-Fd 119.4 1269-0.9 — 

—Prop. Fen. Fd. — U03 157.91 . — 

gCOnrfy Fen. Fd — tus.6 342jq ....J — 

PrtCea on “Nw. 17. —Nov. & 
JWertdy AMluathm* iPHce monUdy 

Saraguard Assurance Limited* 

Swan Court. FetcnfieldL Bants. ptxsOd'SBSl 
InaM tia en t Fttnd —{940 10X5j _ 

Schroder Life Group* 

Jta<ei?uueMazseJ%irisiDauzh07(S 27733 
FUedlnt Nov. 18 ■ 

FlcriUeNov. 18— „ 

JWv. 2» . 

Plan- Cap Nov. 

An. Ace. Nov. 

Excc.IVq.Oii 
E xec. Fen. Ace. 

Property Nov. 18 

DepoaRNov. 18 fWA U4 


Transintenutional Life Ins. Co. Ltd. 

SBreama Bldga-. London EC4 INV 01-4050407 

Tulip Invest. Fd lBtt.4 U69| . . 4 - 

Trident Life Assurance Ok Ltd* 

Roulade Rouse, Gloucester. rurcaosu 

Trldcnl Man. Fd„ Q05.3 11071 . -J — 

Trident Gr.MaFd. 1249 1212 — 

Trident Prop. Fd .. 109.9 HS« — 

THdcnl Eqrv Fd 810 8SJ ... — 

Trident 1-LVdFd „ 111.1 137.1 - 

Trident Monty Fd 1052 UD.7 .. - 

Trident FWil Fd 1065 1125 . - 

TrLdcn Bd Nov. SO.. MJ 435 - - 

Gib Edged 89.4 -eDfi — 

Co»h value for Cioa pmaium 


Tyndall Group* 

18. Canynge Rood, Brtuo! 

3-ww.FA Kov. IB I 4B0 

Prop. Fd Nov. IB I 822 

Dcp.Fd.Ntw. IB 3U4 

CamlnPd Not. 1E9 6V0 


Vanbrugh Life Assurance* 

41 -43 Maddox £%. Ida. W1R8LA 0I40B49B3 

ManacnfFd. . -Rg-Z HHI "28 ” 

EqillryFd 1S2D 360 21-09) — 

FlmyrtiMi'ftsI Fd - 1MD 328.9 +83 — 

n Uhfj LV Ft! . — — 107.7 115 4i .. J — 

SSrSld -TZL- 1025 307.9 ... 1 - 

Welfare Insurance Co. Ltd.* 

Uicl<n Mkcxm*,1iBlL 030337333 

Cup. Growth I'd _ 3«t2 . _ 

♦Fbcnu* Mcttd- W — • — 

wJSramiX IropFd. 670 ...... — 

<jE>jXJnv.TMJd_ 3M.0 

1-leviUe t-iind —— 772 .... — 

J nv Trui Fd 1027 ... — 

I.TieymukcrFd- 735 

rropeny Fuad — ... 645 ... . — 


Windsor Lire Assur. Co. Ltd. 

3 Hlch3r«x.Uli»fbar mndaar 88144 

UIHm Itaw M65 49 01.. I - 

Future .\ssd Gtb. -kalllO (tai368{ -...J — 

Ret As*d Pens. I 02 83 I .] - 

Flex. Int. Growth ...|9 » 3 102.4) ..-.J — 


OFFSHORE AND OVERSEAS FUNDS 
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imm olhrrwim- laiUcnted. price* and net WMberta 
ud SmMIm SSp. Edtatad prtfWc«ral==» 
Sum and mm »n- baaed <n latest *no«ml rr^rl* 

Sd. whera possible. =rf nt-^ledira 


nd dlBirlbdUca: bracketed flsmes ImBcide It percent. cr =u.-« 
iticnncf IK cthaZBicd m ^iU” diWfib dlc . Cmvn or* It * I 

KSEiuirl MriMin. TlrlJ* Mud-S * 

nH. dividends on rnrTCnt rale of ACT. m bated on mldu'.rprlija. 
m anow forndae of dectawdOtBribnUcM ond rtfi^diL 

EXKSea wttb denmatnsU™ other than rttrllng are looted 
Inc la id ve of the imcMBcni dollar prrmlan. 

A Sterling denominnled wmrliies which Include InruAaatt 
dnllar rcemiUBL 

T aKhe MMUfflM marked thiw hare been to aHnwfar 

rictus Lmucs [or ensh. 

t lolertm stnee increased cr rcumctl^ . 

{ laiidni Unco reduced, paused or oocnta 
« Tin- tree to n oo-resl deals. 

6 FI cures or report awrlied. ... , . 

tt Enfci ond Ii wum w: rtmre nllDcal-nns dost preclud* 
calCBlnUon id dividend corcr. 
t Price at Umr of soapenuen. 

< indicated dntcbwd after prndlre scrip and/v righb Issue 
C over relates to crcvioiis dlvldnid or hv*ca*L 
-- pm of Stamp Duty. 

+ Merger bid nr n-orcani&stion In prucmu 
A Not coe partible. . 

+ Same Interim: reduced final aador reduced ■ earning! 
Indicated. 

z Booed on VBTi profits 

I Corer allow* for conwolon of show* not now ranUns lor 
dlridfods or ran June only lor rearteted dtvidnd 

* Coca- does not allow te ohMjs which may also tank fair 
dividend at a future date No P E ratio usually prvrldod. 

V Sxdudins a final dnidend dcrunation. 

* FKgknal price. 

B No par value . 



eppliaJ- awr toed on dwldwid on lull captnL a Itademptiui 
yield f flat yidd. 8 AytJMd tUvidfud .and yield 
L AHumed dividend and yield after scrip issue J Pa*-n«at 
from eastlal sources, k Katya, m Intuicf bicker than 
praridtu total, q Earning* 1 based a p-eUmlnLry 

3 cures, r Australian eurrenty. » Dividend and yield cscluu'o 
o special pnmMiL t InOcalod duiiknd: cover relate* to 
mMu fivtdrnd. R E rati o based a latest annual earnings 

■ Farce ast dividend ruea-bashd on previous rear's earninss 
* Tar free op to Msm the £. * yield alknn for cuncntp 
clause, y Wnwcnd and fima baud on merger terns, 
a DlvMwd and yield inrludo a vpeeial paytocnV CWr aot 
apply to special paymenL 

A Net dividend and yield, a Preference dividend passed cr 
deferred. C vanmhau. E Isaeurice. G Assuai.'dtflvtdrad 
and yleM oiler |wn®ng scrip aadfer rictus issue, at Plcurea 
booed on pnm«Uu or ether ofBeial esUaiafes for 1S74-7-A 

4 Gross. T Flcures assumed u No den Hi tarn Cerpersien 
Tax payable. Z Dividend loud to dale. 

AbbreviMi™“ : *4«* dWdeudj ie et scrip kaoc: w e> risMkl 
| a ex all; u « capital distribution. 


u Recent Issues ” and “ Rights M Page 21 


lUs service Is mllobb fa every Company dealt la ai 
Stock. Exchsages throughout (be United FJcgdontf&ri 
fee of £325 per sonant far each security . 
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Tclcphnnr- 01 .499 St*J4 -Tele* 263^96 


Wednesday November 26 1975 


PERFECTION Ui ? 
TOWER CRANES 3 


torn 


£. r, 1 ■ 

KHH m*',**** 




BocortfPotain 

— • - — — — — -- — •?' 


Approval LATEST MOVES IN THE COD WAR 

likely I The Navy steams in 


THE LEX COLUMN 


And now for my 


for equity 


BY STEWART DALBY 


BY STEWART FLEMING 


MEETING of iht? working 


j THE U.K. GOVERNMENT is 
j send] oft three Royal Navy 
Frigates into Iceland’s disputed 
I mm lie fishing limits to protect 
British trawlers against harass- 
ment by Icelandic gunboats. 

The decision came after mount- 
ing pressure from the trawlermen 
for protection. It was announced 
24 hours after trawler skippers 
: threatened {unless The Royal 
Navy was sent in) to withdraw 






funds, which has been exam in-, 
inn whether 10 establish a new ! 


allv by Iceland. 


HMS Leopard entered the 200- 


hankinc orsanisaimn lo pro-; mile yesterday and will be 


vide equity capital for in- ! Jo*"^ °?*r frisate® bi- 

ff u*iry. i< scheduled for this , Saturday. All three have been 
morning ai ih« Bank of ordered there for an unlimited 
En"! mrt .period and will operate on or 

1 is" expert c-d to approve Ihe around the old 50-mile limit, 
third and final drifr of pro- according jo Mr. Roy Hattersley. 


posals in establish a new • 

EiK ms a; H " s *-*"* 10 * Joii 

wm- ' rU ™ i Asricu'mire -n.e civilian vessels last Monday bn. It was not unUI 


ihe Minister of Stale at the 



British trawler owners greeted 

the Government's move with V 

undisguised relief. Mr. Mike ' w 

Burton, president of the British ^ 

Trawler Federation said yester- 
day: “ When you are out in the 

fishing grounds and can see a _ . 

Royal" Navy ship with the white By the slaadard of most of 
ensign flying, it means a lot to this year's gilt-edged ;tap 
seamen." slocks Treasury 12i per cent 

Our correspondent in Reyk- 1992 — which became exhausted 
javik writes: The Icelandic yesterday morning— lasted a 


next tap 


values are expected to be - 

InripY fpH 1 1 to 373 1 discounted present worth of |V 
maex reu 1.1 IOO/J.A tankers* cost in three ye; 

time, in retiini for agreeing 

Car production at the original deferment of repaying. 


Prime Minister. Mr. Hallgnfns- longtime. It started out in the group is only going to fall by lenders will receive interest/#; 

son. said in a Television inter- hangover period which followed about 5 per cent, this year:, the guaranteed part of loans. 1 

view last night that the decision the euphorically received Volvo claims a higher market Otherwise, in the six mon 

by the Briton Government to Treasury- 13} per cent. 1997. s hare in the 17. S. and Germany, to the end of September es 

send its >av* into iceianuic . . ><i.r i nn „, rn j ,v.^. .*,» „ n . n K nn ; 




, Icelandic Govern- uosis n nun aidiiun rnc uai arquisinun. dul prums iar improvement on l 

ment to break off diplomatic 8 P er ccnt - below its issue t - a n only be tiny, since margins ment side, loss-roakin 


relations h e said that it could, price, and it has barely re- on this side were only running first half of 1974-75, with p 
F vp n. thing was calm m covered from its low point last of the tumround comine £r 


■ , ; • 


working 


HiVIS Leopard: to be joined by two other frigates, 
inday. but it was not until In these circumstances, Mr. 


Everything was calm m covered from its low point last 

Reykjavik last night and a lone month. At the same time, the 

policeman was guarding the fact that the Government 

British Embassy. Broker has managed to dispose 

The British support .vessel, of it tends to contradict the 
Othello, brought a sick British conventional wisdom that he 
seaman to the east coast fishing can only selL stock on any scale 
village Qf Neskaupstadur y ester- against a background of falling 
day. After the sick nj a n Jhad j n t eres t rates. Gilt-edged 


TREASURY 
BW 1992 


Evidence 


Since then Iceland’s fleet of by representations the trawler view ' by ajl international Court nf' e -rafr which brought the man the market a chance, and 

six coastguard gunboats have cut owners, skippers, and crews had n f Justice decision. . from the ship. that he would sell much more 


Since I hen It has been urscntlv lhc war,,s or traw,s of sbc made on lhree p ? intS: 
■ ?ak,n5 oiidcnce to produce' 5*^ . J*“ 1**^1 


Another Goveriunent Minister, The local police said that 200 1 stock if he stopped leaning on 


taking evidence to produce' Br J'‘f l, ^ a ^ , . s n The lastnf •iceianaicunooa^«er^ Mr Wiliiam RodaeM . the to 300 people came down io the prices so heavily. But on the 

firm proposals quickly . ■ Mu .h. Ro^? Srhis fJt^eek ^ the 197^73 Lh in -» dispute be- Terence Minister of Slate, said harbour to watch the ship s evidence of two taps sold out 
Approval of i he. Working Party s- - b n Britain and Iceland. the decision to .send the _ frigates arrival and a few of them car- 1 in quick succession the man 

drift i< anticipated since it is ultimatum from •There was a real danger to the uas taken “reluctantly and ried posters protesting against from Mullens is not doing such 

SmSS TJRZiTnl' *SSrl ed w^“ ,, iS* 1 MoSE welfare and* safe” of trawl e^men fretfully." a bad * ob alL 

curidin" But there are prac- •limit thai they would withdraw if the incidents continue. It is hoped that the frigates T * l ? 1 P er * . er . ® h- * However, yesterday's demand 

licaj jSsutf*' Itill to he resofved ’ unless the Royal Navy arrived • Trawlers, could not make com- will afford limited protection to P® 1 ' 4 ^- but tner ^ ere 0 for the 1992 stock, which could 
in particufar the staffing of the, wilh frigates to protect them, merclally viable catches while the M British trawlers si« 1 1 with- «nJ«n^ bp bought eXKlivjdenti for the 


PRICES NET ’ 
OF ACCRUED- 
INTEREST 


unrealised gains on the write 
to original -cost of the deal 
portfolio. There has been iii 
change in the lending bt 
since March though the sterL 
proportion has risen i 
margins have widened. Over 
the hope is presumably that 
of last year'6 £2.6m. decline 
£3-lm, in disclosed earnings i 
be recouped 'in 1975-76, hefi 
taking account of any possi 
tanker provisions. 


Akroyd & Smithers 


ne w "*in 7tTtu t ion d I "bank "and ‘its ; This d eadline expired at noon harassment went on. in the 200-jnile limit rarnamrm r age *■» 

relationship with other! 

umbrella groups such as the; • 

Unionist abstention gives 

in the establishment of the i wJvUlll 

new orgunisation. expected tn: ¥T T J • • j 

&T& K£. Wilson 14 majority defence cut 

Slock Exchange channels. , nw ■ By Malcolm Rutherford 

The proposals will have to be; gY RICHARD EVANS. LOBfiY CORRESPONDENT THE Defence .Ministry has 

put first to committees of the! been asked by the Treasury to 

instil urional shareholder / the GOVERNMENT lasl night country “the best chance we sector borrowing requirement." cu , defence expenditure by 

groups and then to the j defeated the Conservative amend- have had in history to bring he warned. * about L'SOOm. a year at 1974 

hundreds of insurance com-, menl — dealing with its handling local government expenditure The Government's intention prices by 1979 — a saving which 
panics, pension funds, and ! of ^e economy- — on the Queen’s under control.” must be io ensure that mvesi- cannot be achieved withoul 

unit and investment trusts j speech by a majority of 14. Most Following those initial meat rose when a recovery abandoning major defence 
which are members or associ- 0 f j ts success was due to the successes, cash limits on Govern- occurred but there was z commitments, 
ations. such as the British deliberate absention of the 10 ment departmental spending real danger that the borrow- The Treasury' demand is 
Insurance Association. United Ulster Unionist MPs, would be published around the ing requirement might crowd both larger and more 

ii is generally believed that w ho took the view that the Oppo- beginning of the next financial out investment- if borrowing immediate than originally 
enough major investing sit j on had not produced any year. Mr. Heaiev declared. remained at its present hign believed and forms part of a 

Unions arc prepared to *bp- clear alternative economic There were Conservative level. proposed across^he-board 

porl the creation of the new ! policies shouts, of approval when the Sir Geoffrey Howe. “ shadow reduction in public expeudi- 

ciuity bank to make it likely! The Ulster Unionists’ main Chancellor said that the Govern- Chancellor argued that Britain ture totalling i!3.75bn. which 

that it will be formally estab- sP0 L-e Sni an in the debate was Mr . ment’s emphasis must be on the was still ’’very close to tne i s being sought on a rough 

Jishcd . En0tfh Powell. MP for South reduction or planned levels of brink ’’ and there was very little percentage basis. 

,. i Down and a former Conservative public expenditure. “There is prospect of Improvement without It is accepted that the £500m. 

Decisions ^IP who opposed Mr. Edward little scope for Increasing taxa- leadership of a quite different figure Is merely the upper 
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Unionist abstention gives 
Wilson 14 majority 


Treasury 
seeks £500m. 
defence cut 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


■led posters protesting agajm.1 f r0 m Mullens is not doing such Aug S«p Oct N<w . __ . 

he arrival of the British Navy. h3( , job >fter al! . l975 Thfi sharp downturn m Mc_ 

['em per? were high, said the „ , . . , 1 — - 1 Exchange turnover during 1 - 

>nlk-e. but there were no ***".**•>£* which could 3 P er t -‘ cnt ' duri °S summer has taken some of U 

njunes. ’ ^ I„f Ioht “ loathe overall .group margins have gloss off the brokers’ a 

Page If S«t b ume. mostly reflected “'“re than halved so far this 

^ Tuay C have - taken mher stoSfon ^Meanwhile the track division judge by Akroyd and Smithe 

I rpa^lirv ^ard. So with plenty of un- has maintained good profits, and results for the year to I 

41v ao U.1 J official tans available the production is scheduled to rise beginning of. October- Af 

_ PfAA m market is hoping that a new ^ariy « fifth this year with £6.41m. (before a £750 000 . 

566kS dt!5UUin. formal long tap will not he the help of a couple of major ceptional pension item) in i 

5V amtounced until Friday. an d export contracts But the order first six months, profits j 

Ollt • preferably Friday week. Specu- J"*** « now declining both £1.84m m the Apnl-Septeml 

LlcIcnLC Llil lation is that the new stock. l«re and m the forestry and half. An apparent paradox-. 

- w . . _ ■ . . v- hen it comes could be a verv construction machinery division, that turnover increased ,. 

By Malcolm RnthnrM ^ ^ ^ ^ leewj ^. At the moment. Volvo is not nearly 13 per cent, to £7.711 

THE Defence .Ministry has f _ nricps in t he relatively looking for any general recovery between the two halves — i 

been asked by the Treasury to . J , iqgo . are „ until well into 197B or even contrast with the profits tre 

cu« defence expenditure by beyond, and its share price in is explained by much lov 

SSSmilS«« .tef March SVS S'ockhom. has been telling an equity" business and grea 
cannot be achieved without moment, progress in the gilt 51017 for m0St short-gilts activity during l 

abandoning major defence market may depend nn the ot lDl!> - vear - second period, 

commitments. chance of a further MLR cut The overall pre-tax figure 

The Treasury demand is nQ Fri da.v— a prospect not HambrOS 1974-75 of £8.26m. (before 

both larger and more he | ped bv sterling's move back £948.000 exceptional pensi 

Immediate than original!) jU| trade.weighted low point. Hambros’ share rating has item) compares with £3.6m. :■ - 
believed and forms P* Tt ° r a continued to be overshadowed 1973-74 on a similar basis ai 

reduction in DttSlifcxMnS Volvn by uncertainties over tanker incidentally, a net wnnh 

lure ^ totalling Sjobn wMcli V ° ° loans, totalling probably £80m., £5.79m. in September 1974 nsi 

is being sought on a rough Wage inflation running at 25 and at 185p its price Uas been to £7.55m. by the year end. T 

percentage basis. per cent., delivery delays, cut- noticeably weak in the two high level of profits has allow 

It is accepted that the £500tn. backs in new investment — months since the confirmation the company, nol at presc 


By Malcolm Rutherford 

THE Defence Ministry has 
been asked by the Treasury lo 
cui defence expenditure by 
about t-SOOm. a year at 1974 


commitments. 

Tbe Treasury demand Is 
both larger and more 
immediate than originally 
believed and forms part of a 
proposed across-the-board 
reduction in public expendi- 
ture totalling £3.75hn. which 


It is accepted that the £500m. 


I* is rern"nKPd however that i Heatll S policies IOr many years. wunuui uiuwepwint ow- T.i u A « l, 6 J* y.i . Tl. nas a oisconcerungiy Idumwu awum ui Aineriea. out uiciEii/um re u U quM»..*.^.ui 

on^CTuVn^ s^rifir^nrs ssaT-is. «. # '« sa $- ss.^s s s ;“Sc ts « 

*5 D, 3S ““**»" ssss.*TS ^ns.'SJS'SWS *«uJ r a 

Finance f«. r Industry— and Exchequer, told MPs the Govern- ec J UdM > limilea - Geoffrey claimed. require a raiUcai revLion of the third quarter of 1974, and to say what impact the new out of the past five years. 1 

ihat the wider the support the i ment fujly iotended " to reduce In his assessment of the He argued that the U.K.. almost the British defence oostu re. ' 12 months later there is no sign Norwegi an guarantee scheme the market is still taking 

more likely is ihe new nrsani-, substantially the planned level economy. Mr. Healey spoke of alone flieetl a 5 i tualion W here On the evidence of the com- of anv change in the trend with will have, the Board believes cautious view of the two quoi 

<arion to prove successful. i of Public expenditure when the an encouraging lre ”“. or ] industrial production was below nrehensive defence review profits down by two-fifths in the that in "all but a smaJl minority jobbers with a yield of I2j j 
There are still fears that it will | ““"“J * eCunomic recovery was ’" flatlon '^ blc 1 h f th? rate fJ»r S the levels of five >ears 480 and our completed earlier this year, il latest period — which is much of cases” values will be guaran- cent at 200p for Akrnyd- 

. nn?cm CU imo° i U 'n n rH , !..:ar tr and i Mr Hcalev was optimistic firs haLf o ihe l ear He ^ u! '1°° might be possible to find cuts i„ line with the interim per- teed above those needed to couple of points higher than 1 

:S!St; Ke mmfol Sf £ eSnafed to tie anS ratS JL„SL “ that ° f ° Ur of up to £150m. and maintain fonnance cover the bank's loans. These Smith Bros, return, 

the selection of senior Dia^j authority spending following the of inflation would be between 12 ParfjWnt Page 34 P ° ■ 


u cement ,«>f what c xp»*c led i imposition -of cash limits and a -per cent, and 16 per cent, in the 

to he a small team is seen as ! selting-up of an advisory council second half of the year. 


.m area of crucial decision and ' to eo-ordinale the efforts of 
already a number of names [ central and local government. 


are under discussion. 


The balance of payments posi- 
tion was also encouraging and it 


Cumbrian trunk 


In his view, these gave the nowr seemed probable that the 


Jacobs Kroll bank 
ceases trading 


now seemed probable that the „ _ ^ J 

current deficit in 1975 would be 1 03.Q .FOuTcIilg 

about half that of last year. . 


0 ' THE DEP.VRTMENT of tbe 

Bui the position on output and Environment is asking members 
employment was far less satis- of public to help them select 
factory and it looked as though tfre route of a new £3.5m. trunk 
gross national product might road scheme in Cumbria. Govern- 
have fallen by 5 per cent, over ment planners have drawn up 
the past 12 months. Even so. three alternative routes for a 


or up to £150m. -and maintain formance. 

basic policies LnlacL but 1 

beyond that a number of com- 
mit men is previously regarded 
as essential would have lo go. 

If the three, main, current 
equipment programmes — the 
^Maritime version of the BRIGHT 
Harrier Jump-jet. the anti- Snow 
submarine cruiser, and the j,j g h „ rou 
Multi-Role Combat Aircraft Channel 
(MRCA) — were all scrapped, 
the savings would still be Occasioi 
nothing like sufficient to meet periods. 
Treasury requirements. 10C t50F 

It would therefore be neces- n WaJ« 


in line with the interim per- teed above those needed to couple of points higher than I 
form an re cover the bank's loans. These Smith Bros, return. 


the Chancellor added, there were 2J-mile road improvement at sary to review the commit- 
signs that the recession in High Newton village, part or a merits in the 1975 Defence 


BY MARGARET REID 


! Britain might be bottoming out. ="S ra [ e “^ m | rl " e^B^w 


J-XOIRS KROLL. lhc banking Equity, will agree tn 
vjh?!diar> nf Equit) Enterprises, capitalisation of this holding. 


iV entertainment and property Meanwhile 


. Any attempt to reduce uc- road 
l * ie employment by general reflation public consultative exhibition 
would cause an “unacceptable is to be held locally and men 


While Paper, which itself con- 
firmed a series of ents and 
claimed to lay down the broad 


UK. TO-DAY 

BRIGHT intervals and showers. 
Snow possible io North and on 
high ground. 

Channel Is, S.W. England, 
S. Wales 

Occasional showers, bright 
periods. Wind W., fresh. Max. 
10C (50F). 

N. Wales and N.W. England 
Occasional sbowers, perhaps 
heavy with snow on hills, bright 
intervals. Wind W.. fresh or 
strong. Max. 9C (48Fl. 

NJ1 England, Borders. Edin- 



Hnes of defence -policy for the I burgh, Dundee and Aberdeen 


some jncrease in the balance of pay- from the Department will be 


cr.v.ip m which sizeable stakes evidence that -Slater Walker • niPn | S deficit and the publii 

are held by Slater Walker Securities, from which Mr. Jim'-..’-— — — — 

Securities and television person- Slater recently resigned as ; . _ ' - 

.i'ii> Mr. David Fre.-t t censed chairman, is carrying out certain : CODtinUBd frOID JrRgB 1 


deficit and the public present to ask questions. 


nexl ten years. 
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trading yost'-rday. disposals from the long list of: I V_^ R-JAJU UlimiiO Y V.JL 

II i< uiidvreioiid that Jacobs share stakes in other companies ! -- 1 , . _ 

J^nn 1 1 ll'iiw C ver.^sial e'r* Walker, portanl feature of its structure Unemployed hospital protest moves 

whu>c own hanking subsidiary is ^esteidaj brnuglir announce-; j 

one of ihe hankers to Kroll. will ment* that the S\\S group, with; These are vacancy figures) BY CHRISTIAN TYLER, LABOUR STAFF 

i-.** making arrangements to pro- ffs subsidiaries u ad investment [ notified to . employment i - . .. . 

i-er again.- 1 Joss the independent frosts, no longer bad notifiable exchanges, and do nol give the I HOSPITAL consultants clashed reflects the different policies of 

uvpositors in Kroll. who have interest in two engineering com- J w holc picture. Here again, the | last night Over what industrial the.BMA. which represents thej 


Consultants clash over 


Scattered sbowers. Bright 
intervals. Wind W., fresh. Max. 
7C «45Ft. 

Rest of Scotland, N. Ireland 
Occasional showers. some 

heavy, snow possible, particularly 
on bills. Wind W., strong. Max. 
7C (45F). ' 

Outlook: Showers 
Lighting-up: London 16.29. 

Manchester 16.29, Glasgow 16.26, 
Belfast 16.39. 


Whatever the 
outlook, high 
staff morale is 
an asset to 
protect. 
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specialises in welfare plans for: 

PENSIONS 


BUSINESS CENTRES 


LIFE ASSURANCE 


KrnU was going into liquidation ?oiiowed ^ | " e s ‘ .oTnd off the officiai SerC-ice. 

n-'.-.iu--'.- ij w a? nol m a position thal thv holdinu in Adda Inter- 1 ^ j" the region 0 f| A mass m 

t*' ,ni ' M f1e P n ' I,s they matured, national — which had earlier been! l^non a month ! °rer l'.OOO e 


Meanwhiic. subject to final per «-ent. — bad been reduced 


cies on tn and off the official I Service. cases membership overlaps. * ■ «!Madnd r j « 

register is in the region of | A mass meeting in London of Yesterday's packed meeting at S i S “jaSSSSSS, c « a 

160.000 a month. ! over l.WU consultants— about a- Central Hall. ’Westminster, called Burwiou c w 57 : Milan s 3 41 

A -breakdown shows that, out °f the -total — voted almost by the HCSA, passed a resolution £ 1S Ml Monirtai s — -i ^ 

of The crude figure of 1.168.891 i unanimously for collection of wbich said resignaUon was SSSk S J s»-a m 

unemployed in the U.K. as - a ; roignations from tbe NHS to ''ethically correct and morally Berlin P —a 25 iv^.‘ a <rte c « 
whole this tnonth. 93S.OOO have oegin. But there were many justifiable.” Speakers from tbe Bimuhm. t: io m xw Yorv r a .is 

been nut of work for over four : criticisms from the floor of con- flnnr said a work-to-mip was hoih S™ 1 ?.. 11 S5 - n ' ,| ° . ,T t +5 
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WIDOWS & ORPHANS 


DIRECTORS & EXECUTIVES 


CONTINUOUS DISABILITY 


^.n. erpri-r.- whi.se stock market the Hong Kong police. »ho are ■ b een oul of W mk for over rour : criticisms from ihe floor of con- floor said a work-to-ruie was both I™ 1 ” 1 ,. 

n:if,uu " n ■l ,as £ c,?n rounded investigating the affairs of SWS s wocUs and of these were: suhants' leaders and other plans uofair on the patl(?ms aQd had 

.?!nre April, when an earlier „ ne -iinie Far East associates. Haw a n ed under 60. ; to ban all hut emergency work n^ved ineffective in the Dast R Alre * 

ren re a motion was fo res nad owed. Pdr Brothers International and r it , s ^timaied that in addi- ; next Monday, and no vote was ResignaGon could mean hardship g5 1|r 
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SICKNESS & ACCIDENT 


PRIVATE PATIENTS 


Continued from Page 1 

Chrysler hard line 


j gencies-oniv plan. At the same .i_ e -. 
Lime it gave the go-ahead for 1 
resignations to he collected. But 


I ■ geneies-oniy pian. A l me same _j_ e -. ■ • Gtasaow 

! n ■ - * * ■ j time it gave the go-ahead for 1 Helsinki 

I Regional nreaRdOWn resignations to he collected. out Dr. Brian Lewis, the BMA “■ Kon « 

j Both the mass meeting and representative, said action was 

j A regional breakdown of the the cooimittee voiced support needed now. Since resignation London 

; seasonally adjusted unemploy- f,i r th e junior doctors in their required three months’ notice, a _ 

mem figures shows that the South I separate dispute with the Bill removing private practice 
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HOSPITAL CASH 

For further information consultyour 
insurance adviser, or post coupon. 
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dispute 


the Bil1 removing private practice 


or a complete abimdonmeol of have to pay out as much as. East. East Anglia and East i Government un ovenlme pav from the NHS could be well 
■ W . ljr t' In whlch l ! for the>e items. In jddi- ( Midlands were below the national which has already brought un- advanced in Parliament before 


HOLIDAY RESORTS 


■ * , ,ar t' in w uich it .ssoom. ror tue>e items, in Jddi- ( Midlands were below the national which has already brought un- advanced in Parliament before 

,s i* 1 ren 10 - hav i* ,nves{ ^ Uon \ lhe parc , nl has a average of 5 per cent, (at rcspec- ! official industnal action in 300 Che action took effect It would SuIX 

Mm 111 past 11 Jlu ‘" be u r D of ..' oan l outstanding lively 3.5 per cent., 4.2 per cenL ! hospitals. also give the Government time SSSai 

‘ on’ ihe credit an 1 d t ?’ 2 P®rw nt -L , Scotland was ; Yesterday’s developments make *o "starve out" the junior 
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•gSi.'X!* ::3' , in h S n, :S5 Govern men t^ftver payponi.-y 1 . The SS" S il g 

\Vrfl‘ Sireer .inalv -u, iri m mi«inn« 3 a , ' q. J. ce, V" _ ,^ rman - 5 - 6 „P? r could come tn a halt and many remark was alleged lo havp been L of - M ? n ’’i 11 32 ''■ , ' aclfl u si 

2 ^ mated that al Stoke ’ ,n IT-*'™*?- U.S.: ! hospitals would have to close. made at a private meeting SSL J 1 J.'l V "S_ ’ s _ 5 « 


^urnated that ChryNier could Covpmry. 


j P Cr ccn LJ Japan. 1.9 per cent. | The rift over tactics largely yesrerday. 
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To: Douglas W. Scott, Manager, Group Sales fie Service 
Department, Crusader Insurance Co .Ltd., 

Vincula House, Tower Place, London EC3P 3 BE. . 

I am interested in Crusader welfare plans for employees. 

Name - 

Ad dress 
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